Earning Power of the Petroleum Industry 





LIBRARY. 


MAY 31 1940 
PEDERAL RESERVE BANKI 
OF NEW YORK 


ANNALIS 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1940, by The New York Times Company. 








Vol. 55, No. 1428 


New York, Thursday, May 30, 1940 


Twenty Cents 











CONSERVE 
COMMISSIONS 


AVERAGE TRADER: 
DO YOU PAY 30% OR MORE A 
YEAR FOR COMMISSIONS? 
DO YOU DELIBERATELY BUY LOW 
COST STOCKS TO AFFECT 100 
HARE ES’ 


TRADES? 
IT CERTAINLY IS NOT GOOD 
BUSINESS !! 
You can save money often by trad- 
ing in odd lots of some stocks in- 
stead of 100 share lots of other 


st \° 

With the ECONOMY TABLE you 
can prove this. Fees may be eating 
your profits. Know in advance what 
your costs will be for any trade. 

All traders (capital $100-$10,000) 
can positively save with this table. 
Send $1.00 for yours. Money-back 

guarantee. 


EDWARD J. BAIREUTHER 


1129A N. 45 ST. MILWAUKEE, WIS. 























Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06% on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable July 1, 1940, to stockholders of 
record at the close of business on June 10, 
1940. The transfer books will not close. Checks 
will be mailed 


Common Stock— Regular Dividend 

A regular quarterly dividend of $1.00 per share 
in cash has n declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable July 1, 1940, to 
stackholders of record at the close of business 
June 10, 1940. The transfer books will not 
close. Checks will be mailed. 

JOHN I. SNYDER, Treasurer. 


May 23, 1940. 





COMPACT PICTURE of 
BUSINESS 1856-1939 


An up-to-date edition of The Annalist Chart 
of E Fluctuations since 1856 is 
now ready. This finely printed chart, 
23'/2"x14/e", shows business activity, in- 
dustrial stock prices, wholesale commodity 
prices, bond yields and commercial paper 
rates for this period. 





Space provided for keeping the chart 
up-to-date through 1940, using figures 
appearing in The Annalist. 


50c Postpaid 
(Plus lc sales tax in New York City) 


THE ANNALIST 
Times Annex New York City 











THE BUSINESS 
OUTLOOK 














Clear indications of the depressing effects of recent war news 
are afforded by automobile sales and cotton mill activity, and by 
weakness in certain raw material prices. These declines have been 
more than counterbalanced thus far, however, by a remarkably swift 
increase in steel ingot production. 
tinue to be viewed as a component of unusually divergent forces, 
with the European situation an extremely critical factor. . 


The outlook must hence con- 














T= index of steel ingot production 
continues to advance rapidly, drag- 
ging upward the combined weekly 

business index, although in the 
week ended May 25 there were also mod- 
erate advances in our indices of power and 
automobile production. Since the low point 
of April 6 the weekly business index has 
risen about 4 points, of which about 2 
points is attributable entirely to increased 
steel ingot production. The following table 
gives the probable readings of the Federal 
Reserve Board index of industrial produc- 
tion on the basis of its usual correlation 
with The New York Times weekly busi- 
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Prospects for a further advance in steel 
ingot production are enhanced by what 
The Iron Age describes as “another of 
those intensive buying movements which 
characterize periods of great stress.”” Con- 
sumers are stocking steel in apprehension 
of shortages or delayed deliveries later on 
when the Allied Purchasing Commission 
and our own national defense authorities 
get around to ordering steel in a big way. 
Hence mill backlogs, according to The 
Iron Age, are being built up at a surpris- 
ingly rapid rate. 

European news, however, has continued 
to depress buying in some industries, so 
that it is still a contest between the steel 
and other industries directly affected by 
armament requirements and the indus- 
tries that have been adversely affected by 
war news. In this contest the favorable 
factors have substantial advantages. First, 
the depressing influences from the war 
news may be temporary unless Allied re- 
sistance crumbles. Second, the more seri- 
ous the war news the more urgent our 


own defense program. Third, activity in 
the heavy industries is usually a more 
reliable stimulant than activity in the 
lighter industries. Fourth, the defense 
program will also eventually require in- 
creased activity in many of the lighter 
industries. 

Fifth, it is now clear that a revival in 
industrial activity was already under way 
in April. The National Industrial Confer- 
ence Board’s index of new orders received 
by manufacturers advanced from 93 in 
March to 102 in April. This increase was 
insufficient to bring about an upturn in 
our trimestrial moving average, but it un- 
doubtedly marked a turning point, not- 
withstanding the possibility that the index 
for May may be held down by the adverse 
influences of war news on some industries. 

If a complete list of industries that 
have been depressed by European develop- 
ments since May 10 could be compiled, it 
would undoubtedly be a rather long one. 
Our non-statistical estimate of last week 
that retail sales of automobiles were being 
adversely affected appears to have been 
confirmed by what few figures are avail- 
able for the second ten-day period of May. 
In that period the combined sales of Buick, 
Oldsmobile and Pontiac new automobiles 
at retail were nearly 37 per cent lower 
than in the first ten-day period. The 
greatest decline was in the highest-priced 
car. Combined sales of the three makes 
in the second ten-day period were 3 per 
cent higher than in the corresponding 
period of 1939, although in the first ten 
days they had been 94 per cent higher 
than in the first ten days of May, 1939. 

For the time being at least European 
developments have apparently had unfa- 
vorable effects on consumers’ nondurable 
as well as consumers’ durable goods. Pri- 
mary markets for textiles have been de- 
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pressed despite the probability that our 
pending national defense program will re- 
quire large quantities of textiles for uni- 
forms and other military purposes. The 
price of hides, the predominant influence 
on which is customarily industrial con- 
sumers’ .and speculators’ calculations of 
the future demand for certain important 
types of consumers’ goods, has had one of 
the sharpest declines on record. Print 
cloth prices, which are in much the same 
category so far as near-term influences 
are concerned, have declined to new low 
records for 1940. Even grocery sales are 
reported to have been depressed. 

Along with the question of how seri- 
ously. some industries are being affected 
by the speculative panic comes the ques- 
tion of how seriously cash farm income 


is in danger of being depressed by the de- 
cline in farm prices. This question cannot 
be answered off-hand, as some writers 
have tried to answer it, by saying that the 
loss has been borne by speculators. It 
may be true that it has been the specula- 
tors who have borne the immediate con- 
sequences of the decline, but with several 
new major crops about to come on the 
market within the next few months, the 
farmers will be the ultimate losers unless 
prices rally sharply between now and har- 
vest time. 

In 1938 and 1939 cash farm income was 
high relative to the general level of farm 
prices. It was high exclusive of AAA ben- 
efit payments, and, of course, it was still 
higher inclusive of benefit payments. The 
fact that it was high is established by one 
of the accompanying charts showing cash 
farm income in comparison with the in- 
dex of prices received by farmers as com- 
puted by the Department of Agriculture. 
On this chart the scales are adjusted on 
the basis of the correlation between cash 
farm income, exclusive of benefit pay- 
ments, and farm prices over the period 
1924-37. 

Just why cash farm income has been ab- 
normal relative to farm prices since the 
middle of 1937 is a question which is sus- 
ceptible to varying answers. Mordecai 
Ezekiel of the Department of Ayriculture 
thinks that the explanation lies in the cir- 
cumstance that the physical volume of. 
agricultural production since 1937 has 
been much higher than it was in the pre- 
ceding five years. From 1932 to 1936 the 
physical volume ranged from an index of 
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Problems and Political Implications of the Finance of 


HE German-Russian wartime trade 
shows peculiar phenomena. The 
Third Reich urgently needs certain 
raw materials and agrarian products 

which Russia might deliver. The Nazi 
State has only limited means to pay for 
imports. Its industrial output is urgently 
needed by the wartime economy. Yet, 
the Reich Government would probably be 
able and willing to buy Russian raw ma- 
terials and foodstuffs on a ‘“‘cash-and- 


‘ carry” basis—paying for imports by ex- 


ports of industrial goods—if Soviet Russia 
could immediately supply the Reich with 
products which are scarce in Germany. 


Such a trade is, however, possible only 
to a limited extent. It largely depends on 
Russia’s ability to make a sufficient sur- 
plus of production available for export, 
and to transport it to Germany. The latter 
problem is the most serious handicap for 
an immediate large-scale extension of the 
foreign trade between both countries. 
Otherwise the future of German-Russian 
trade largely depends on German credits. 

The credit which the Hitler government 
granted to the U.S.S.R. in August, 1939, 
amounting to 200 million marks, or about 
$80,000,000, is a revolving credit which 
will help to finance a considerably greater 
import. Despite this fact the new credit 
is a token of good-will rather than a basis 
for a large-scale program of expansion. 
In part this credit must be regarded as 
a renewg] of the 200 million mark credit 
of 1935, which expires this year. 


Increased Trade Looked For 


According to the German-Russian Com- 
mercial Agreement of February, 1940, the 
Nazi experts expected an immediate in- 
crease of German-Russian foreign trade— 
for this year—to the highest level ever 
reached since the U.S.S.R. came into ex- 
istence. This would mean that German 
trade with the U.S.S.R. would rise to the 
level reached in 1931. At that time the 
Reich exported to the U.S.S.R. goods for 
over 1,000,000,000 marks (about $400,- 
000,000). The corresponding figure for 
1937 was only 31,000,000 marks, and still 
less for 1938. But German exports to the 
U.S.S.R. had in 1931 increased largely as 
a result of German commercial credits for 
exports to the U.S.S.R. 

The agreement of February, 1940, pro- 
vides that within the next two years the 
Soviet Union sell to the Reich 180,000,000 
marks worth of raw materials (about 
$72,000,000). This figure implies that in 
1940 German imports from the U.S.S.R. 
should be double those for 1939. 

In the past Germany was able to inten- 
sify its trade with Soviet-Russia only 
after having granted considerable credits 
to the U.S.S.R. At the beginning of 1933, 
when Hitler came to power, the foreign 
debts of the Soviet Government amounted 
to about 1,400,000,000 rubles. Over half 
of this amount consisted of German cred- 
its. These were paid back with heavy 
sacrifices by the Soviet economy and the 
Russian people. On Oct. 1, 1935, the for- 
eign commercial indebtedness amounted 
to only 139,000,000 rubles. It shrank still 
more during the latter years to a quite in- 
significant sum, although as early as 
April, 1935, the Nazi Government agreed 
to grant another commercial credit of 
200 million marks for exports to the 
U.S.S.R., covering a period of five years. 

These and former German credits were 
granted, however, for the specific purpose 
of assisting the survival of German ex- 
porting industries by encouraging German 
exports to the U.S.S.R. The great rise of 
German exportation to Russia during the 
period of 1928-32 was thus a result of the 
readiness of the German Government to 
guarantee the greater part of German 
credits for exports into the U.S.S.R. Over 


German-Russian Trade 


By GUENTER REIMANN 


half of the foreign debts of the U.S.S.R. 
at the beginning of 1933—-when a record 
figure was reached—consisted of German 
commercial credits. 


Hitler’s Accession to Power 


These credit arrangements were not ex- 
tended when Hitler came to. power in 1933. 
Thereupon German exports to the U.S.S.R. 
fell rapidly. In 1931 the Reich exported 
to the U.S.S.R. goods worth over 1,000,- 
000,000 marks (about $400,000,000), com- 
pared with only 31,000,000 marks (about 
$12,400,000) in 1937. Between the years 
1933 and 1937 the U.S.S.R. paid back the 
major part of its foreign debts. They 
amounted to 1,400,000,000 rubles at the 
beginning of 1933, and to only 139,000,000 
rubles on Oct. 1, 1935; to about 110,000,- 
000 rubles at the end of 1935. The German 
armament program greatly profited by 
the timely repayment of Russian commer- 
cial debts. Almost one half of the debts 
of the U.S.S.R. were paid back to Ger- 
many in gold, as shown in Table I. 


TABLE I. GERMAN GOLD IMPORTS 
FROM THE U.S.S.R. 
(Millions of marks) 


OE vdcccnveuseeceestsenaueecueas’ 247.4 
EE rc tock Sha Rawke be Oude ease Nes 194.2 
WT CRvkwkvenedos cannersentaeensts 163.9 
1 IN 200.0 . 
1935 (Jan.-Sept.) ........es.eeees 14.6 


During this period (1933-1937), the 
U.S.S.R. curtailed its importation so that 
a considerable export surplus was 
achieved, amounting to over 2,400 million 
rubles. The greater part of the export 
surplus, however, was derived from the 
foreign trade with the United Kingdom. 
In 1937, for instance, the U.S.S.R. had an 
export surplus of 374.1 million rubles in 
its foreign trade with the United King- 
dom, but an import deficit of 92.8 million 
rubles in its foreign trade with the Reich. 
In other words, Russian exports to Eng- 
land were in part utilized for the financing 
of Russian impprts from Germany. 


TABLE II. FOREIGN TRADE OF THE 
USSR 
(Million roubles) 


Export 
Imports. Exports. Surplus. 
1,525.2 2,167.5 642 
1,018.0 1,832.3 814 
1,057.2 1,609.3 552 
1,352.5 1,359.1 6 
1,341.3 1,728.7 387 
-Nov.) 1,252.5 1,190.0 62 





TABLE III. USSR FOREIGN TRADE 
WITH GERMANY 
Million Percentage 
Roubles.—— —of Total.—— 
Im- Ex- Im- Ex- 
ports. ports. ports. ports 
(| gee 21.7 66.0 0 18.0 
| ae 308.5 116.6 22.8 8.6 
MP 20. goes canees 200.5 107.7 15.0 6.2 


1 ‘ 3 
1938 (Jan.-Nov.) 85.6 59.2 6.8 5.0 


TABLE IV. USSR FOREIGN TRADE 
WITH THE UNITED KINGDOM 
Million Percentage 
—Roubles.——. -——of Total.-. 
Im- Ex- Im- Ex- 
ports. ports. ports. ports. 
WE has Kicivenae ne 43.4 18.0 23.5 
Se Ree 204.3 361.7 15.1 26.6 
i er 192.0 566.1 14.3 32.7 
1938 (Jan.-Nov.). 206.4 16.6 7 


TABLE V. GERMAN PARTICIPATION IN 
THE FOREIGN TRADE OF USSR 
(In percentages of total USSR trade) 


Imports. Exports. 
BREE 6. duced Vucevunandeu s 28.0-31.0 29.0 
. RS ee 142 15.6 
EES Sate ke'camwskh xe ae 16.6 
SEE k deanvcetvadececgeats 22.7 21.9 
EE 6 Gidvekerescaceeuey ae 23.8 
DN eG inducccceerencesteces 22.5 23.3 
1930 23.7 19.8 
BE, Osleet tas ancaae tucanmwas 37.2 16.0 
(ere 46.7 17.4 
MS “este Katee 42.5 17.3 
PG eei.eokdats thacewecawd 12.4 23.5 
IS it ing Sra kth ng eae Oa 9.0 18.0 
DT inst srigeedtustehontute 22.8 8.6 
J Pe Pree er ere 15.0 6.2 
1938 (Jan.-Nov.) .......... 6.8 5.0 


It is technically possible for the Third 
Reich to obtain most materials it needs 
from Russia, if it pays not merely the 
price for the goods, but also finances the 


growth of new export industries and the 
construction of new railway and water- 
way lines. Thus, the intensification of the 
German-Russian trade relations must 
start with Germany exporting to Russia 
more than it can import, in the hope that 
later the Reich will be recompensed by in- 
creased imports from Russia. 


Transportation Problems 


The Nazi experts are quite aware of this 
handicap to the immediate growth of Ger- 
man-Russian trade. Even the mere con- 
tinuance of foreign trade on a level 
reached during the last few years puts a 
heavy strain upon the railway system. The 
war started with the German railway sys- 
tem greatly in need of renewal. Yet, in 
Russia the deficiencies in the transporta- 
tion system were still greater. It is ob- 
vious that the Third Reich has to provide 
for the means to transport additional ex- 
port goods to Germany. 

The most important link between the 
U.S.S.R. and Germany still remains the 
Baltic Sea. In February, 1940, about six 
ships were loaded weekly with German 
machines, electrical articles, motors and 
arms for export into the U.S.S.R. But this 
sea route is not suitable for exports of 
Russian raw materials produced in Cen- 
tral or Southern Russia. 

The German Institute for Business Re- 
search recently stressed the necessity for 
the Reich to equip the Russian railway 
system with locomotives and goods cars 
despite the fact that the German railway 
system, too, is under-equipped. 

It is quite obvious that the U.S.S.R. still 
faces a tremendous task in the field of 
expanding her railway system. Germany, 
with her highly specialized industries, will 
be called upon in the course of German- 
Russian cooperation to render valuable 
technical assistance. Furthermore, the 
U.S.S.R. will remain a very good market 
for the export of German locomotives, cars 
and materials for the permanent way.1 


Aid in Russian Industrial Development 


An increase of imports will largely de- 
pend on the extent of the aid the Third 
Reich can give to the U.S.S.R. for the re- 
construction of its industrial economy in 
general and of the transportation system 
in particular—for the opening up of re- 
sources that would be available for export. 

German aid will be especially needed for 
the increase of Russian oil production, for 
otherwise the U.S.S.R. will be unable to 
satisfy German demands for increased ex- 
ports of oil. With the Reich’s technical 
and financial aid, the Baku oil wells may 
be improved. The “Second Baku,” the oil 
field around Perm, may be developed with 
the assistance of German engineers and 
with German machines. 

Furthermore, the U.S.S.R. has been 
promised full technical assistance in the 
development of Russia’s chemical indus- 
tries, especially in synthetic production. 
As “compensation for supplies of Rus- 
sian raw oil and other oil derivatives” 
the Nazi Government has agreed to hand 
over to the Russian Government patents 
and experience in the production of syn- 
thetic oil from coal as well as for the new 
processes of refining gas from crude oil. 

Such technical developments cannot be 
executed overnight. They take time and 
require considerable new investments. 
How far will the Reich be able and willing 
to finance them? 

The problem is largely political. Long- 

1Weekly report of the German Institute for 

, 1940, No. 


Business Research, February 3 
3/4, page 14. 


term investments are a risky enterprise 
in a war-time Europe. Will Hitler be able 
to rely on his debtor Stalin, especially if 
the latter is greatly strengthened by 
Nazi investments? wn 

Large-scale investments of the Third 
Reich will certainly not be undertaken un- 
less Hitler .receives guarantees which 
bind Stalin to Hitler. The volume of Ger- 
man long-term financial engagements in 
Russia will reveal how far Stalin is bound 
to Hitler. Until now, such an extensive 
program of long-term investments has 
not yet been agreed upon. This will be 
done ohly if Hitler succeeds in gaining 
far-reaching political guarantees. As 
long as the war in Western Europe goes 
on the Third Reich will be mainly inter- 
ested in expenditure which can relieve 
Germany’s economic wartime deficiencies. 
Therefore, long-term loans for the pur- 
chase of German technical equipment will 
probably be granted only to a relatively 
small extent. 


“Cash and Carry” Trade Among 
Totalitarian States 


The financial problem of German-Rus- 
sian foreign trade is often oversimplified 
by assuming that it is merely a question 
of an exchange of German industrial 
articles for Russia’s raw materials and: 
agrarian products. In reality this ex- 
change is a complicated matter. It is, 
in principle, the application of the “cash 
and carry” principle between countries 
where foreign trade is a government mo- 
nopoly. But how much should be charged 
for import and for export goods if a mar- 
ket economy does not exist? 

The Russian exporters still obtain mark 
funds in Germany from the sale of their 
exported products. These funds are 
blocked in Germany; they can be used 
only for the payment of Russian pur- 
chases of German goods for export to 
Russia. The German exporter is paid by 
the Russian buyer partly in cash, partly 
in bills which are prolongated according 
to special agreements. 

The Russian Trade Delegation en- 
deavored to pay not more than the “world 
market price” for German industrial 
articles. But the “world market price” 
for heavy machines, industrial equipment 
technical assistance and armaments is 
only fictitious—especially in wartime. ~ 


Organizational Strength 


The price the U.S.S.R. has to pay for | 
such goods depends largely on the or- 
ganizational and political strength of the 
Russian and the German business part-_ 
ners. At present the German industrial- 
ists are still better organized than before 
the war began. The “purges,” on the 
other hand, also affected the staffs of the 
Russian commercial representations 
abroad. The new members are often un- 
acquainted with foreign trade methods in 
general and with conditions abroad in 
particular. There are certain hopes among 
German exporters that they can deal 
more easily with the new Russian up- 
starts after the “purges”. A prominent 
German trade paper, Der Wirtschafts- 
dienst, wrote recently: 


- 


The psychologically difficult problem of 
technical assistance is to be tried again. 
This perhaps is easier to arrange with the ~ 
new generation of the Russian intelligent- 
sia than with the generation who recently 
abdicated. . Both partners |Germans 
and Russians} must again become ac- 
quainted with each other. Besides, the 
transportation problem will require our 
entire attention. 


Though Soviet Russia urgently needs 
new technical equipment for her national 
economy, a considerable part of the new 
German credit has been used by the Soviet 


Continued on Page 775 
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Machine Tool Ship- 


ments Again Gain 
By WINTHROP W. CASE 


PRIL exports from the United States 
Az the decline that has been 
under way since the beginning of 
the year. ~ Average daily exports, 
on a seasonally adjusted basis, were esti- 
mated at $10,860,000 in April, against 
$11,460,000 in March, $11,990,000 in 
February and 2 high mark since early 
1930 of $12,210,000 in January. Accord- 
ing to preliminary data, the loss was wide- 
spread, shipments falling off not only to 
Latin America and Asia but especially to 
, Europe, except that section controlled by 
the Allies. Exports to the United King- 
dom, France and Canada rose, as did 
those to the Union of South Africa; sales 
to Australia, however, decreased in re- 
sponse to that country’s efforts to bring 
about a better balance of its exports and 
imports and effect an improvement in its 
foreign exchange situation. Imports, on 
a seasonally adjusted basis, made an ap- 
preciable gain, after a smaller rise in 
March, suggesting an upturn in domestic 
business. 
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~ Some of the current trends are shown 
on the accompanying chart of “United 
States Wartime Exports.” Trade with 
Germany has, of course, virtually dis- 
appeared. The decline in exports to Rus- 
sia and Italy in April is apparently the 
result of the intensification at that time 
of the British blockade. The very sharp 
drop to the so-called lesser European 
neutrals (Europe other than England, 
France, Russia, Italy, Germany and its 
controlled territories and Spain and 
Portugal)—countries that directly or in- 
directly still have access to Germany— 
was due both to the tightening of the 
blockade in the effort to halt traffic into 
Germany and to the German invasion of 
Denmark and Norway, which auto- 
matically put most of these two countries 
wholly under the blockade ban. Ship- 
ments to the lesser neutrals, after having 
been running at high levels since the out- 
- break of the war, in April were less than 
‘either a year ago, April, 1938, or the 
April average for 1936-38. 

Munitions shipments, including aircraft 
and other categories included under the 
State Department’s “arms, munitions and 
implements of war’ classification, con- 
tinue .to rise, the January-April total 
amounting to $78,732,000 (see chart), 
against only $24,807,000 for the same 
_ period in 1939. Export licenses issued for 
January-April against expected shipments 
| already exceed the total for 1939, amount- 
| ing altogether to $209,791,000. “Over 80 
per cent of the exports went to France, 
the United Kingdom, Canada and Aus- 
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tralia, and around the same proportion of 
the export licenses were for these coun- 
tries, almost all representing aircraft 
shipments. 

In view of the critical situation’ of the 
Allies, however, this relatively large in- 
crease in munitions exports over a year 
ago seems pretty trivial. A dispatch in The 
New York Times of May 24 stated that 
“2,300 of the 6,100 American-built war- 
planes ordered in this country by France 
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and England since the war started have 
been delivered.” These figures appear to 
have originated with the Aeronautical 
Chamber of Commerce. They wholly dis- 
agree with the official export figures pub- 
lished by the Bureau of Foreign and Do- 
mestic Commerce and summarized in 
Table I. According to these figures, rather 
than 2,300 planes having been shipped to 
Britain and France since the beginning 
of the war, a mere 544 have been sent.1 
Even if Canada is included on the pre- 
sumption that some of her purchases 
may find their way abroad the total is 
still only 598. It is true that the 1939 
figures exclude airplanes without engines, 
but even allowing for this, the discrep- 
ancy remains great. Furthermore, ship- 
ments to Britain and France for the first 
three months of 1940 amounted to only 
297 planes or an average of but ninety- 
nine a month. So far as one can tell from 
the April statistics of the State Depart- 
ment, the rate in that month seems to 
have changed little. 

It is not apparent where lies the expla- 
nation of the discrepancy between these 
figures and those quoted in The New York 
Times dispatch. According to reports, 
however, the fault for the low rate of ex- 
1 The shipments in September do not count, 
since they were made before the outbreak 
of the war had caused the clamping down of 
the ban imposed by the old neutrality legis- 


lation, a ban not lifted until well into No- 
vember. 


port does not lie primarily with the air- 
craft producers, who claim to have been 
ready to meet demands, but with delays 
by the Allies in the placing of orders, and 
perhaps to some extent the difficulties of 
the plane manufacturers in obtaining 
proper depreciation authorizations from 
the Treasury Department for their emer- 
gency plant investments. The causes of 
the trouble seem by now to have been 
eliminated, but only after rather disas- 
trous delay for the Allies. 
TABLE I. AIRCRAFT EXPORTS 


(Number of airplanes; 1939 data exclude air- 
planes without engines) 


To All 
To To To To Coun- 
1939. France. U.K. Both. Canada. tries. 
September ...... .. 34 34 5 62 
eo ee ee ‘on 43 
November ....... 19 4 23 16 62 
December ....... 171 53 224 2 294 
1940. 
January ......... 66 41 107 14 =. 233 
February ........ 47 19 66 11 180 
BERTON ccccccccess 122 2 124 11 = =210 
Nov.-March ...425 119 


B44—=CiCiASC«STQV 
Jan.-March ....235 62 297 36 623 


Source: U. S. Bureau of Foreign and Domestic 
Commerce. 


Exports of industrial machinery took 
another sharp jump in March, the bulk of 
the gain representing expansion of ma- 
chine tool purchases, principally by the 
Allies, Russia and Japan. Preliminary 
April estimates point to further expansion 
in this field. April exports of passenger 
automobiles continued far below the levels 
of previous years and may be expected to 
remain so for the present. 


U. S. War Trade: Pronounced Lag in Aircraft Exports }) 
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Earning Power of Petroleum Industry Shows Recovery 


From Its 1937-38 Decline 


authorities have determined production 
quotas in excess of the recommendations 
of the Bureau of Mines. The exceptions 
have been Oklahoma and California. And 








OIL COMPANY STOCK PRICES AND EARNINGS 
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even the State allowables in some cases 
have been exceeded by actual production. 

A number of States have no proration 
programs at all. Illinois, the most impor- 


















































A tant, has grown tremendously in the last 
| | two years, as shown in Table II, until it 
| 20+ ae has now become the second largest oil 
je | producing State in the Union. During 1939, 
|3 1s the Illinois fields produced 258,000 barrels 
8 |}  -e r day, a gain of 192,000 over the 1938 
pe y & 

5 toh o|| average of 66,000 barrels a day. Partly 
\2 } so ° because of the fifteen-day shutdown al- 
\§ st a ready noted, average daily production 
| J 
is | ae throughout the United States advanced 
les o- &!| only 137,000 barrels, or much less than 
is | | the Illinois gain. During 1940, output in 
jz || " 420 Illinois continued its rapid advance. 
iS oi OF 6 OIL COMPA "| | 
\2 | | ST VARIATION TABLE II. CRUDE OIL PRODUCTION 
| -1O}- ° i he IN UNITED STATES AND ILLINOIS 
| | } (Daily average production in thousands of 

| | ewntan 
| tS | } | | tire Entire 
| | | | || 1938.  muinois. U.S. | 1939. titinows. US 
| ou | #9 COMPANIES PRIOR TO DEC 1935 | ‘ % 3, 4 3.444 
Sew 1929 1930 Y3 1932 1933 1934 1935 1936 1937 (938 1939 1940 194! 1942 b 3'566 
Ae 
— ei 22°60 
ie | 3,606 
Table I. Salient Statistics of the Petroleum Industry | 3.084 
(Millions of barrels; stocks at end of period) 3'704 
— -Crude Petroleum-——-———, — ee ms 3'464 
_ Ex- Im- Tro- mes od a 
altadelarngat ports. Stocks. duction. Demand. ports. ports. Stocks. 3.650 
315 306 268 44 6 40 3,74 
9 16 38 380 340 305 45 5 34 3'873 
950 19 80 393 388 339 53 4 34 3,826 
1,024 26 79 = 428 445 383 62 42 {Fifteen-day shut-down. §Four weeks ended 
956 24 62 412 445 398 66 17 54 April 27. 
914 26 47 370 442 408 46 14 56 
a8 3 32 34 rit 300 4 ' . Producers in the Illinois field have not 
919 41 36 337 = = = 4 participated in the proration scheme be- 
08 30 32 380 517 482 29 67 cause that would have limited their nat- 
eo 4 36 ore ore pH 4 = ural market. Their strategic location in 
1280 72 33-239 608 = 553 45 87 heavy consuming areas in the heart of the 
14 5 276 141 115 11 92 p m 
ao 12 7 251 149 123 6 108 Middle West has given them a real com 
—Fuel 0i—_—___——- re Kerosene petitive advantage over the mid-continent 
“Pro- Domestic Ex- Im- F ' Pro- Domestic Ex- Im- enn field. And because of the increase in 
— a ae we oe ae ae see ports. OC! “ tanker retes from Gulf ports, the Illinois 
1927. 339 47 8 128 36 3 20 8 field has been able to compete in the East 
; 449 nS 39 21 iit 56 .36 20 9 Coast marketing area, especially the west- 
a ae Se Se ~ 2 * rH i ern section of that area. Illinois crude and 
35 308 20 21 130 3 4 i refined oils are also reported to be going 
335 340 39 B 110 54 44 10 5 to Canada in good volume. 
= = § 68 @w S)6U ; : The bringing in of the Illinois fields has 
= 2 fF & $s §&§ 3 ; had a marked effect upon the marketing 
463 463 50 16 139 69 61 8 8 and price structure of the industry, es- 
129 11 3 135 17 17 2 6 F i i . 
1 ia? 3 10 128 18 20 : : pecially in the mid-continent area It has 
sFirst quarter. had the tendency to weaken prices in the 
mid-continent, and it .has increased the 














By S. L. MILLER 


troleum companies were able to re- 

port the best earnings since the fourth 

quarter of 1937. THE ANNALIJST quar- 
terly net income of six oil companies, ad- 
justed for seasonal variation, reached $15,- 
500,000, as against $14,504,000-in the pre- 
ceding three months ended Dec. 31, 1939. 
Inasmuch as earnings were running 
around $8,000,000 a quarter in the first 
nine months of last year, net income has 
almost doubled since the outbreak of the 
war. 

Exactly what influence the war has had 
on petroleum industry profits is not too 
clear. Exports to Europe have fallen off 
in the last several months. About the 
best answer is that prices, especially of 
refined products, have been advanced be- 
cause of the fear of what war demand 
might do to American oil supplies. 

Another factor tending to expand in- 
dustry earnings has been the continued in- 
crease in domestic consumption of gaso- 
line and fuel oil. Production as well as 
consumption of most petroleum products 
have registered moderate gains last year 
and in the first three months of 1940. 
Crude petroleum output in 1939 advanced 
4 per cent over that of 1938, and, accord- 


[ the first three months of 1940, pe- 





fa @ 


ing to Table I, rose at the even more ac- 
celerated pace of 13 per cent during the 
first quarter of this year over the com- 
parable period of last. Domestic consump- 
tion was again higher, the advances for 
the same periods coming to 6 and 12 per 
cent. The lag in oil demand behind crude 
production in the last few months is re- 
sponsible for the moderate expansion in 
crude petroleum stocks to 251 million bar- 
rels at the end of March, 1940, from 239 
million barrels on Dec. 31, 1939. 

To obtain the larger picture of the sta- 
tistical position of the industry, stocks of 
refined products should be considered. 
These inventories also increased moder- 
ately in the last three months to 274 mil- 
lion barrels at the end of March from 
256 million at the end of 1939. The expan- 
sion in stocks of all oils, however, was still 
moderate, amounting to only 31 million 
barrels. But one may contemplate with 
considerable trepidation what might have 
happened if there had not been the fif- 
teen-day shutdown in most of the produc- 
ing areas during August, 1939. 

The usual cry of overproduction of 
crude oil became somewhat more promi- 
nent toward the end of 1939 and in 1940. 
At the present time most of the State oil 


burden of proration on the other States, 
making proration as a program less feasi- 
ble. There are signs, however, that the 
Illinois oi] region has been overdeveloped. 
The peak of production was 456,800 bar- 
rels per day reached in the week ended 
March 16, 1940, and has averaged about 
20,000 barrels daily less than that ever 
since. 


Gasoline Make or Break Fuel? 


Gasoline has always been the most im- 
portant product refined from crude oil. 
It still is. But at one time it was consid- 
ered the make or break product of the in- 
dustry. Today fuel oil has almost caught 
up with gasoline as far as demand and 
price are concerned. During 1939 motor 
fuel accounted for 45 per cent of total do- 
mestic consumption of refined petroleum, 
gas and distillate and residual fuel oils for 
37 per cent. Together gasoline and fuel 
oil accounted for 82-per cent of total de- 
mand, and it has, therefore, become nearer 
the truth to state that both gasoline and 
fuel oil (especially the heating oils) are 
make or break products. A decline in the 
demand for one, however, will not have 
the drastic effect on earnings that a de- 
cline in demand had when gasoline was 
the most important product. This is true 
not only because of the gain in the con- 
sumption of fuel oil, but also because of 


the increase that has taken place in the 
price of that product. 

The marked gain in the consumption of 
motor fuel is indicated in Table I. Domes- 
tic demand between 1929 and 1939 in- 
creased some 44 per cent. Demand has 
kept pace with the increased registration 
of automobiles, but has not had the wide 


cyclical variations associated with the de- 


mand for new motor cars. During 1939 
average consumption of gasoline per mo- 
tor vehicle was estimated by the Ameri- 
can Petroleum Institute at 729 gallons. 

The nub of the inventory. situation in 
the petroleum industry is located in gaso- 
line where stocks have reached the high- 
est totals in history at 108,000,000 barrels, 
the equivalent of almost three months’ con- 
sumption. The chief reason for this in- 
crease in stocks in the last few months 
can be directly attributed to the fall in ex- 
ports as a result of the war, for domestic 
consumption has been running 7 per cent 
above last year’s duriig the first three 
months of 1940. Production in the same 
period has advanced only 6 per cent. 

Normally gasoline stocks accumulate 
during the Winter because of the heavy 
seasonal demand for fuel oil, which is 
more or less a by-product of or at least a 
joint product with gasoline derived from 
petroleum after refining. The refining 
process is such that one barrel of crude 
oil will yield approximately 45 per cent 
gasoline and 55 per cent fuel oil, kero- 
sene, lubricating oil, wax, etc. Thus where 
the demand for fuel oils during Winter is 
heavy, gasoline is also being produced in 
large quantities. The accumulated inven- 
tories, however, are usually worked off 
during the Summer months, which are the 
periods of heaviest gasoline use. That this 
pattern will again work out this Summer 
it is reasonable to suppose. 

A number of petroleum companies, in- 
cluding Sun Oil and Socony Vacuum, have 
been experimenting with the Houdry 
process of refining gasoline, which enables 
the extraction of 80 per cent gasoline from 
a barrel of crude oil. This process is ex- 
pensive and is designed to permit the ut- 
most gasoline yield from crude. But now 
that fuel oil demand has expanded so rap- 
idly and the price has risen so close to that 


of gasoline (in New York, for instance; 


gasoline is priced at 6 cents a gallon at 
the refinery, as compared with 5.4 cents 
a gallon for number 2 fuel oil), there ap- 
pears to be little advantage to the Hou- 
dry process. The seasonal expansion of 
stocks of gasoline in the Winter and fuel 
oil in the Summer will likely continue as 
a regular phenomenon of the industry 
That heavy inventories must have had 
some deflationary effect on gasoline prices 
is evident from the trend of prices. At the 
outbreak of the war, gasoline prices (an 
average at four refining centers) were ad- 
vanced from 4.919 cents per gallon on the 


26th of August to 5.3890 cents on Nov. 4, — 


1939. Thereafter prices were gradually 
reduced to 5.0452 cents in early March of 
this year as exports failed to expand and 
inventories accumulated. A high level of 
domestic consumption, however, has en- 
abled a resumption of the rise in prices so 
that The Oil, Paint and Drug Reporter’s 
average is now at 5.20145 cents. With the 
period of heaviest consumption approach- 
ing, there appears to be little reason for 
any further decline in gasoline prices even 


though stocks are now at pretty high 
levels. 


The Fuel Oils and Kerosene 

Current consumption of gas oil and dis- 
tillates and residual fuel oils is running 
about 14 per cent above that of last year; 
kerosene consumption about 18 per cent. 
The consumption of fuel oils in 1939 ag- 
gregated 463 million barrels, a gain of 12 
per cent over the 1929 peak of 415 million 
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At first sight, this gain does not 
‘ very significant, especially when it 
' is compared with the 44 per cent expan- 
sion in motor fuel consumption in the 
game period. But the real feature of the 
' fuel oil market has been the remarkable 
growth in the use of fuel oil for heating 
_ (and, to some extent, cooking) purposes. 
| The shift from coal furnaces to oil burn- 
' ers has been substantial when judged 
| from the facts that heating oils comprised 
30 per cent of the total domestic use of 
' fuel oils in 1937, as against only 10 per 
' cent in 1929, and that consumption rose 
' 218 per cent in those two years. 


The development of this market has 
' added considerable stability to the demand 
' for fuel oil which for the most part had 
' come from manufacturing and mining in- 
' dustries, public utilities, railroads and ves- 
sels in foreign and domestic trade. Con- 
sumption of fuel oil, however, still fluc- 
| tuates with the trend of business activity, 
although the magnitude of such fluctua- 
' tions has been reduced. The growth in the 
- use of the heating oils, especially the light- 
er distillates, has been accompanied by 
a rising price trend and a narrowing of 
| the differential between fuel oil and gas- 
oline. Thus, as we have already noted, the 
| heating oils have become an important 
gource of revenue to the oil companies. 

Kerosene demand has also increased 
rapidly. It is largely a range oil used for 
' cooking and is also used extensively as a 
tractor fuel. Consumption has increased 
_ almost 70 per cent between 1929 and 1939. 
| To some extent, kerosene is competitive 
| with the other fuel oils, its use increasing 
_ when the price of distillate fuels rises. 


Refinery Spreads Widen 


A sharp advance in tanker rates from 
_ Gulf ports to the Eastern seaboard con- 
| Suming area followed upon the declaration 
Of war, with the effect of lifting refinery 
"quotations on leading refined petroleum 
_ products. In so far as most of the large 
_eompanies controlled their own tanker 
' fleets from the Gulf there was no in- 
 erease in transportation costs. The in- 
_ erease in postings meant in effect a widen- 
ing of profit margins. Those companies 
Which had to charter vessels or did not 
©ontrol all of their transportation facili- 
_ ties, however, experienced no such marked 
gain in the spread between their raw ma- 
re costs and their selling prices. They 
' Were able to offset this competitive disad- 
Vantage (obviously they could not com- 
_ pete with integrated companies if the lat- 
| ter decided to reduce prices) in some part 
by “importing” oil from the Illinois fields. 
| Another offset may come in the form of 
@ rail freight reduction of as much as 50 
| per cent from mid-continent points. And 
= y the House of Representatives Mer- 
thant Marine Committee is investigating 
| the increase in charter rates. Some reduc- 
'tion may therefore be reasonably ex- 
pected, and a like reduction in refinery 
Spreads follow. 


TABLE Ill, APPROXIMATE REFINERY 
E SPREADS 
(Per Barrel) 
Okla- Cali- 


homa. New York. Chicago. fornia. 

. -$0.428 $0.640  $0.296 $0.367 

.435 -640 -289 yd 

456 .636 .317 -367 

455 -633 .360 -367 

457 .633 -387 367 

Deets >... 480 -610 464 353 
Sa 494 586 527 321 
539 586 548 .304 

-692 570 304 

ae 591 811 570 304 
824 8 .284 

500 817 497 .263 

Bees se 459 -894 455 253 

Bate a 432 -939 441 -289 

— PT 426 .928 -443 305 
See 465 -958 -464 .305 


" The situation is illustrated in Table III. 


a weighted average of refined products 
_— has widened most in New York. 
What is more, this expansion has been 
| maintained. The next strongest area has 
| been the Chicago section. Although the 



















~The spread between crude oil prices and: 


advance in the spread here has not been 
so rapid as that in Oklahoma, a larger 
proportion of the gain has been main- 
tained in Chicago where the spread is 
still much higher than in the early months 
of 1940. The California district has been 
weak largely because of a decrease in off- 
shore shipments and a confused price sit- 
uation in which the same grade of oil is 
sold at different prices in different fields. 
With the exception of California all the 
other districts shown in the table still 
enjoy wider refinery spreads in 1940 than 
in the corresponding months of last year. 


Decline in Exports Now Ended 


With the outbreak of war abroad, it was 
expected that exports of petroleum would 
rise because of the increased requirements. 
That this expectation was disappointed is 
evident from Table IV, in which it is 
shown that exports have slumped steadily 
since September, 1939. Shipments of 
crude in the first three months of 1940 
were 19 per cent lower than in the com- 
parable period of 1939; shipments of re- 
fined products, largely gasoline, 26 per 
cent lower. The blockade and the avail- 
ability of more than adequate supplies 
from British owned or controlled oil prop- 
erties in the Near East combined to con- 
tract the European market for American 
petroleum. The curtailment of gasoline 
exports is largely the effect of the British 
decision to conserve dollar exchange, for 
Britain has in the past been the largest 
foreign consumer of American gasoline. 


But the saber-rattling of the Italians has 
become serious enough for the British to 
close the Mediterranean to their merchant 
fleet, and to reroute all ships around the 
Cape of Good Hope, thereby greatly 
lengthening the voyage from the Near 
East. As a result exports of American 
petroleum to the Allies have recently be- 
gun to increase. This is common knowl- 
edge in the trade, although the official 
figures are not yet available to corrobo- 
rate this statement. One can make a rea- 
sonable conjecture that gasoline (includ- 
ing aviation gasoline) and bunker fuels 
are the products in most demand. 





TABLE IV. RECENT PETROLEUM 
EXPORTS 

(Thousands of Barrels) 

Refined 
1939. Crude Oil. Products. Total. 
ee MEER 4,477 8,448 12,925 
February ....... 4,810 é 12,113 
4,966 10,811 TTT 
9,204 15,426 
643 12,096 20,739 
10,776 16,607 
9,621 16,925 
11,376 17,345 
0,796 17,721 
9,787 16,734 
7,814 13,137 
December ....... 4, 8,556 13,212 
ee 72,073 116,588 188,661 

1940 

SAMUALY 3.250050 4,202 6;726 10,928 
February ........ 3,327 5,765 9,092 
eae 4.046 7,583 11,629 


How great the export demand may be- 
come is difficult if not impossible to 
gauge. There can be no guessing from 
the experience of the last war. Exports 
during peacetime have far exceeded those 
during the 1914-18 débacle. And the mili- 





tary services are now much more mech- 
anized than ever before. Canadian, Mex- 
ican and South American sources of sup- 
ply are also open to the Allies. Nor is 
there telling how long this demand may 
last, so precarious is the Allied military 
position 
The Outlook 


Assessing the outlook for the petroleum 
industry is an extremely difficult job in 
these days of chaotic world conditions. 
Should a sizable foreign demand for oil 
develop, it may well develop in gasoline 
and bunker fuel. This demand will also 
come at a time when the domestic con- 
sumption of gasoline is at or approaching 
a seasonal peak. Thus, stocks of crude and 
refined products (especially the two men- 
tioned) may well decline and prices firm. 
On the other hand domestic consumption 
of residual fuels which is largely governed 
by industrial activity is likely to contract 
in view of the probable recession in dura- 
ble consumers’ goods output caused by the 
drastic slump in the stock market. Over 
thes longer period, an expansion in the 
use of petroleum by the armed forces of 
the United States may be expected to 
come out of the latest governmental rear- 
mament drive. All in all, there appears to 
be some basis for optimism as far as pe- 
troleum company earnings are concerned. 
At least the second and third quarters of 
this year should see the present upswing 
in net income continued, with some cur- 
tailment in not too visible view for the 
fourth. 


Further Increase Shown by Sales-Inventory Ratio 
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HE British retreat from Norway in 
the latter part of April and the un- 
leashing of the German Blitzkrieg 
shortly thereafter has sent the Bu- 
reau of Labor Statistics Index of Farm 
Prices crashing down 3.4 points. Liquida- 
tion of securities drove The Annalist av- 
erage of ninety-seven stocks down 14 
points in a few days. Our freely admitted 
lack of preparation for national defense 
added to the uncertainties of as depress- 
ing a period as this country has ever ex- 
perienced. 

Yet, for all the surface symptoms of 
panic, business was givirig a fairly good 
account of itself. In the month that the 
Bureau of Labor Statistics Index of Farm 
Prices was declining 3.4 points the Bu- 
reau’s Index of Non-Agricultural Com- 
modity Prices rose 0.4 of a point. Such a 
performance, in the face of the heavy 
liquidation of commodities by speculators 
and amateur commodity traders precipi- 
tated by the sharp break in the stock 
market, is a reliable indication of the 


current solidity of the business structure. 

The strength in non-agricultural com- 
modity prices is based on the increase in 
production experiericed in recent weeks. 
This has been consistently forecast by our 
sales-inventory ratio which rose again in 
the March quarter to 5.424, continuing 
the improvement which started in the De- 
cember quarter of 1938. This ratio line 
has indicated that the decline in commodi- 
ties and production since early 1940 would 
be a reaction and not a permanent rever- 
sal of the upward trend. This quarter’s 
position may be taken as an indication 
that the more recent improvement in 
business activity and non-agricultural 
commodity prices will continue, even 
though the shock of the war curtails ac- 
tivity in some consumption goods indus- 
tries. 

The sales-inventory line shown above is 
a revised index. The former index was 
somewhat distorted by correction factors 
which, while they did not change the 
direction of movement of the line, raised 


the turnover ratio to a higher level than 
the actual average turnover of the com- 
panies in the index. The index has now 
been set up so that the March quarter 
position of 5.424 represents the average 
turnover of the 42 companies in the index. 
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Chart II shows the composite sales and 
the composite inventories of the com- 
panies imcluded in the ratio line. This 
chart has also been revised. As formerly, 
it is based on twelve-month moving 
averages. Sales and inventories in the 
twelve months ending Sept. 30, 1939, how- 
ever, have been to equal 100. Other quar- 
terly positions are expressed as relative. 
This change has the effect of giving each 
company’s figures equal weight in the 
composite index and rules out the possi- 
bility of one large company having an 
undue effect on the composite figures. 

Sales for the twelve months ended 
March 31, 1940, are almost equal to the 
previous high made by this index in 
December, 1937. Inventories also _ in- 
creased, but the increase was less, per- 
centagewise, than the increase in sales. 


TABLE I. TWELVE MONTHS MOVING 
AVERAGES OF SALES AND 
INVENTORIES 
(Sept. 30, 1939—100) 

1939. Sales. Inventories. 
DED cRUG 6044 6eeh ee cckaae 89.6 100.2 
DE sacscenbsinsveceseeewat 94.8 99.5 
Ns 6.5 5ucccen'v.evcwe 00. 100.0 
| a eee 112.4 103.5 
EEE ee 118.4 104.1 


The twelve months ended Sept. 30, 1939, 
were chosen as the base period because 
1936—the year usually selected for that 
purpose—was one of rapid inventory ac- 
cumulation, while the Oct., 1938-Sept., 
1939, period was one of relative stability. 
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National Government: Defense Plans, Now 


WASHINGTON. 
N these dark days of the war the same 
I pessimism that has pushed the mar- 
kets to new lows has borne down as 
heavily upon Washington as upon 
New York. Commentators close to the 
Administration have added to the gen- 
eral gloom. We would not go so far as to 
say they are wrong. The present situa- 
tion cannot be judged by any standards 
familiar to us. But we cannot help but 
feel that speculation on what might -hap- 
pen if the Germans had the British fleet 
are rather on the alarmist side. 


Riding the wave of panic, the New Deal- 
ers have quite properly rushed through 
national defense appropriations to which 
Congress was indifferent earlier in the 
year and have improperly sought to use 
the emergency to their political advantage. 

The conservatives, on the whole, are not 
losing their heads. Republican leaders 
may have toyed with the idea of a coali- 
tion government. But they soon rejected 
it. Those who have come to Washington 
have been dismayed by the fact that be- 
hind the scenes of the defense program the 
inner circle New Dealers are still a pow- 
erful factor. 

A new Cabinet certainly would be a 
step forward in view of the mediocrity 
of most of the department heads. The 
eligible Republicans, however, would be in 
the impossible position of serving as a 
front for the New Deal planners and would 
be obliged to discontinue their attack on 
domestic policies which, by hindering re- 
covery, have weakened the very founda- 
tions of national defense. 

The strange episode of the Stettinius 
board, which was called last year-to ad- 
vise on defense matters, shows how little 
the New Dealers are interested in com- 
petent advice. The Army and Navy, how- 
ever, have always sought to deal fairly 
with the industries whose efficient func- 
tioning is vital for defense. There will 
doubtless be some advisory boards formed 
to good effect. Even the Commerce De- 
partment may help, in its way, to co- 
ordinate industrial participation in the 
program. 

* * * 

A SUBVERSIVE MEASURE, well cal- 
culated to undermine our defenses, has 
come before the Senate in the La Follette 
Bill, better known as the Civil Liberties 
Bill and worse known as the Trojan Horse 
Bill. We have commented in the past on 
the clear case made by the La Follette 
Committee as to the strong-arm methods 
of certain “large corporations. Reasonable 
restraints as to labor espionage and indus- 
trial munitions might fairly be applied. 

But the pending bill would disrupt the 
operations of a company even suspected 
of “oppressive labor practices,” broadly 
defined. An employer could not inquire 
whether a worker or prospective worker 
is a member of a Communist party, the 
Bund, or any other organization foreign 
to our institutions. 

For years it has been known that the 
Communist plan has been to place key 
men in positions to sabotage the power, 
transportation and essential industries 
when the day comes. The use of this tech- 
nique in other countries has been all too 
successful. While we are not expecting 
civil disorders, it is evident that the way 
to make them possible is to render indus- 
try helpless against infiltration and pow- 
erless to defend itself in time of emer- 
gency. 

Sharp Senate attack, led by Senator 
Taft, has branded the La Follette Bill for 
what it is. Although it seemed to have 
a clear track, we doubt now that Con- 
gress can be stampeded into passing it. 

Action in the reverse direction to relax 
labor and other New Deal “reform” laws 
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Likely to Spur Business 


By KENDALL K. HOYT 


to speed the defense program has been ar- 
rested. Army and Navy people who, in 
their sober judgment, thought this neces- 
sary, have been called off. The President, 
in his fireside chat of last Sunday night, 
indicated that he expects a large increase 
in employment from the defense program 
and wants industries to take on more peo- 
ple rather than lengthen hours. It is not 
explained where the necesary skilled labor 
is coming from. 
*2 * 


THE DEFENSE PROGRAM, expedited 
by the quick acceptance of appropriation 
bills to the extent of some three billion 
dollars, appears to be only in its initial 
stages as measured by the large-scale 
plans thus far announced. Except in the 
seemingly impossible event of an early vic- 
tory by the Allies, it seems likely to ex- 
pand to the point of stimulating business 
to a marked degree. If the war continues, 
the effect would be augmented by Allied 
purchases, while a German victory would 
doubtless spur on our arming at a great- 
ly accelerated tempo. 


The long-range implications, despite the 
present sharp deflation, seem ultimately 
inflationary. Price inflation, indeed, is 
esential to a full-scale defense program 
as long as the democratic system and the 
profit system are preserved. Rising prices, 
as in the last war, give an incentive to 
production of commodities on the one 
hand, while on the other, they are an au- 
tomatic check on consumption and thus 
leave more for the war machine. The 
only alternative is complete governmental 
control of the entire economy, as in Ger- 
many and Russia. Our military plans 
have been based consistently on reasona- 
ble incentives to private enterprise and 
full cooperation with industry. 

s+ * 

AIRPLANE PRODUCTION capacity 
capable of turning out 50,000 planes per 
year will call for a much larger program 
than is generally realized from reports 


thus far made public. It is now known that 
the output of planes, despite Allied and 
American orders, is only at a small frac- 
tion of this figure. Nor are our Army and 
Navy in fighting trim. Testimony before 
the Senate Naval Affairs Committee last 
week showed that the Navy now has only 
1,367 combat aircraft of which only about 
500 are less than two years old. The com- 
mittee was so alarmed by this informa- 
tion that it spent some time arguing 
whether the facts should be withheld from 
the public. 


It must be noted that the Administra- 
tion has wanted to go faster than Con- 
gress has permitted. As late as last Feb- 
ruary the House wanted to allow the Army 
only fifty-seven more planes, but now its 
members are more than willing to build 
toward the 50,000 figure. It must be noted 
further that part of our present weakness 
in air power is due to the policy of giving 
priority on orders to the Allies so that 
deliveries to our armed forces would be 
the later models, evolved through the fast 
development of aircraft design as based 
on war experience. 

In order to build production capacity, 
the President has made it clear that in- 
dustry will be given full financial assist- 
ance from the government. The mere ex- 
pansion of plants, the building of new 
plants and the setting up of machinery, 
however, are not enough to assure fast 
production unless large orders are placed 
to put the machinery to work and to train 
mechanics. 

There is good reason to believe that a 
large-scale procurement program will be 
undertaken far beyond present appropria- 
tions. 

Meanwhile, an aircraft board has been 
organized under Dr. George Mead, a com- 
petent expert. The first job is to speed 
production of airplane engines, the pres- 


ent bottleneck. The plan is to select de- 


signs in various horsepower categories 


Evolving, 


and license to companies other that pres- 
ent producers, presumably with reasonable 
royalties, so that the work can be spread. 

The War Department is making a 
thorough survey of plant capacity to see 
what can be done to produce assigned lot 
numbers of 50 to 2,000 at specific delivery 
dates and at what price. Thus the maxi- 
mum capacity of the industry will be 
gauged. The President has been trying to 
get Morgenthau and Jones to agree on 
loan plans. . 

A great many difficulties have to be 
ironed out if the industry is to be brought 
even to the full capacity of existing plants. 
The Walsh-Healey, Vinson-Trammell and 
wage-hour laws are complicating factors; 
also the availability of skilled labor and 
the potential capacity of the machine-tool 
industry. 

Numerous inquiries are coming into 
Washington as to opportunities for busi- 
ness and for the location of new plants. 
But at this stage such questions cannot 
be answered. Although production facil- 
ities have been carefully surveyed in con- 
nection with the Allied purchasing pro- 
gram, which has been keyed into our own 
defense plan in apportionment of orders, 
the practical problems involved in the 
much larger expansion now discussed will 
take additional time for solution. 

Naval plans call for at least 10,000 air- 
planes at the start of a war. But since 
many of the planes are complementary to 
surface ships now building, the comple- 
tion of the naval aviation program logical- 
ly will be keyed in with the shipbuilding 
schedule. 

Detailed Congressional hearings over 
the past several months have laid much 
of the groundwork for the program. Con- 
gress would have been better prepared 
had its committees been allowed to func- 
tion during the special session last year 
which was held exclusively to neutrality 
legislation. 

The question of whether the cost is to 
be met through taxes or merely through 
borrowing up to a new debt limit is still 
important, but the Administration has 
passed it off lightly for Congress to settle 
and Congress does not seem likely to make 
much of an issue of it. 


Calendar of National Legislation, Week Ended May 25 


LAST WEEK the Senate and House met 
Monday through Friday, May 20-24. The 
Senate recessed and the House adjourned to 
Monday, May 27. 

. . . 

SENATE CONFIRMATIONS — Ambrose 
O’Connell, First Assistant Postmaster Gen- 
eral; Smith W. Purdum, Second Assistant 
Postmaster General. 

. . . 

NOMINATIONS—Sumner T. Pike, Me., 
member Securities & Exchange Commission. 

. > . 


EXECUTIVE COMMUNICATION—H. Doc. 
784—Reorganization Plan No. V, transferring 
Immigration and Naturalization Service from 
Department of Labor to Department of Jus- 
tice. May 22 

. ° 

LAWS—HR8319—State-Commerce-Justice ap- 
prop. Approved May 14. 

HJR258—Amend Sec 8f Soil Conservatn & 
Domestic Allotment Act. May 14. 

HJR519—Suspend Sec 510g Mercht Marine 
Act 1936 during present European crisis. 

. . . 

PASSED BOTH HOUSES—S229—Auth with- 
drawal natl forest lands for watershed pro- 
tectn. S agreed H amendments May 22. 

$2303—Continue Prison Industries Reorgan- 
izatn Committee. S agreed H amendment 
May 22. 

$3530—Prohibit export tobacco seed and 
plants. Passed H May 21. 

SCR34—Return Navy Dest approp from 
conf to S. Passed H May 20 

HR7737—New section 266a “Judiel Code for 
interventn by Stts in cases involving validity 
of —— of U S power. S agreed conf rpt 
May 

SRM _Navy Dept approp. Passed S May 


HRse68—War Dept civil functns approp. 
Conf rpt filed in H May 24. HRpt2307. 

HR9109—District of Columbia approp. To 
conf May 20. 


HR9209—War Dept military approp. Passed 
S May 22. 
*“HR9243—Army promotns. To conf May 24. 

« . . 

PASSED ONE HOUSE—S2464—Adjust lim- 
its on profits of certn govt contractors. HRpt 
2256 May 21. 

$3042—Amend CCC Act. HRpt2251 May 20. 

SRes241—Invstg administratn of pub lands 
by S Committee on Pub Lands & Surveys. 

HR4088—Extend Commodity Exchange Act 
to fats and oils, cott d, cott d meal 
and peanuts. Rptd in S May 22. 

HR8086—Make it a crime to attempt to 
wreck a train. Passed H May 20; to S cal- 
endar. (S3202.) 

HR8283—Amend Sec 4370 Revised Statutes. 
SRptl644 May 21. 

HR&450—Extend 5 yrs the reduced interest 
rate on Fed land bank and commsnr loans. 
SRptl652 May 22. 

HR9262—Examinatn of 
schools. SRptl1643 May 21. 

HR9594—Amend Sec 12b Soil Conservatn & 
Domestic Allotment Act for transfer of funds 
to cover advances for crop insurance. SRpt 
1668 May 23. 

HR9700—Amend AAA Act 1938. Passed H 
May 20; to S Agri & Forestry. 

HR9702—Amend AAA Act to apply mktg 
quotas to Conn tobacco. Passed H May 20; 
to S Agri & Forestry. 

HR9850—Expedite strengthening of nat] de- 
fense. Passed H May 24; to S Military Aff. 

HJR496—More uniform coverage under 
Railroad Retirement Acts. Passed H May 20; 
to S Interstt Com. 

HJR537—Temporary provisn for determi- 
natn of forn constructn costs under Sec 502b 
Mercht Marine Act 1936. Passed H May 20; 
to S calendar. (SJR255.) 

HJR544—Relief approp. Passed H May 23; 
to S Approp. 





civilian nautical 


. . 
REPORTED—S1717 (Harrison) Mar 21—Re- 


vise method of payt to Stts as to conservatn 
of lands under Dept of Agri. 


$2753 (Shipstead) SRptl635 May 21—Amend 
Interstt Com Act as to use of refrigerator 
cars. 

$3202 (King) SRptl634 May 21—Make it a 
crime to attempt to wreck a train. (HR8086.) 

$3268 (Mead) SRpt1638 May 21—Amend Sec 
4438 Revised Statutes for better protectn of 
life and property. 

$3900 (Ashurst) SRptl1629 May 20—Require 
approval of Atty Gen as to validity of title 
to land for erection of pub blidgs. 

SJR255 (Bailey) SRpt16é46 May 21—Tempo- 
rary provisn for determinatn of forn con- 
structn costs under Sec 502b Mercht Marine 
Act 1936. (HJR597.) 

SRes271 (Van Nuys) SRptl653 May 22 in 
lieu of S$3715—Personnel under S Committee 
on Expenditures in Exec Depts to aid in 
budget studies. 

HR7658 (Smith, Conn) HRpt2270 May 23— 
Protectn of domestic sources of iron and 
steel. 

HR8354 (Pierce) HRpt2258 May 22—Provide 
for complaint, assistance to farmers and in- 
terventn by Sec of Agri in proceedings be- 
fore the U S Maritime Commissn as to trans- 
portatn of farm products. 

HR9822 (Vinson, Ga) HRpt2257 May 22—Ex- 
pedite naval shipbuilding. 

HR9843 (Jones, Tex) HRpt2263 May 22— 
Loans to Fed land banks for refinancing 
certn farm-loan bonds by Farm Mortgage 
Corp and changing method of fixing int rate 
on land-bank mortgages. 

HR9848 (Vinson, Ga) HRpt2267 May 23— 
Auth constructn navai aircraft. 

HR9859 (Jones, Tex) HRpt2273 May 23—- 
Time limit for collectn of feed and seed 
loans. 

HJR551 (Cochran) HRpt2269 May 23—Make 
Reorganizatn Plan No. V effective imme- 
diately. 

HRes491 (Tolan) HRpt2253 May 21—Funds 
for invstg interstt migratn of labor pursuant 
to HRes63. 

NEW SENATE AND HOUSE BILLS for 
week ended May 25 will be included in next 
week’s calendar. 
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Financial Markets: Wall Street Sentiment Swayed by 
Danger of Allied Defeat 


TOCK prices have fluctuated in a 
relatively narrow range during the 
past week in marked contrast to 
their behavior earlier in the month. 


involve a serious question as to what the 
organization of Europe would be in the 
future. Whether a victorious Germany 
would immediately begin an attack on the 














Movements, however, have continued to be the week in discussing the position of ago that anything approaching the Western Hemisphere is also another ques- 

related closely to developments in Europe this country and of the world in case of present situation in Europe could possibly tion adding to the general uncertainty. 

and it is probable that the course of the an Allied defeat. This possibility had not develop. The serious reverse that has been Against these very serious unfavorable | 

European war will continue for some time before been seriously considered but the suffered by the Allied armies has conse- possibilities must be weighed the fact that ’ 

to dominate the security market situa- critical state of affairs in France evi- quently proved a severe shock. The situa- stocks are at very low levels and that for . 

tion. dently now makes it a possibility. It tion has been exceedingly difficult to ana- the moment at least business activity is 4 
After an advance last Thursday morn- seems useless, however, to speculate on lyze because the extent of the Allied de- rising and earnings expanding. The most 

ing prices began to decline and the mod- what sort of a peace would follow a col- feat and the possibility of an early termi- important immediate question in the mar- 

erate downward trend continued until late lapse of Allied resistance. Much would de- nation of the war cannot be judged at this ket situation is whether the collapse of : 

Saturday. At this time a rally set in which pend upon the situation at the time that time. It is evident, however, that there is the Allied position in Northern France and 

by Monday noon had carried prices back occurred. a possibility of the war ending this Sum-_ Belgium has been completely discounted. 

to the high point of the preceding Thurs- The outlook for common stocks appar- mer in an Allied defeat. This would cer- Another question is whether further mili- 

day. The news of the Belgian surrender’ ently will continue to be based to an im- tainly mean the ending of any stimula-_ tary operations directed against Paris or 

next morning resulted in a sharp further portant extent upon events in Europe. Few’ tion of American business by foreign perhaps England would have an effect 

decline but the market held its ground if any investors imagined a few weeks’ orders for war materials and it would also upon stocks. - <, 

well in the face of this bad news and ral- = = —————— ————— = — = i 

lied moderately later in the day. Prices ‘THE ANNALIST STOCK MARKET “AVERAGES <@e 


continued to rise on Wednesday. 
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The best gains during the week were 
in Westinghouse, Montgomery Ward, Gen- 
eral Foods, the tobacco stocks, Kennecott, 
American Smelting and Refining, Pennsyl-* 
vania, Great Northern, the airplane man- 
ufacturing and machinery groups. Union 
Carbide, National Biscuit, Loew’s, tire and 

*#rubber stocks, many of the utilities, Al- 

lied Chemical and Johrs-Manville have 
been a little weaker than the general 
market. Prices of both high-grade and 
second-grade bonds have been rather 
weak. 

Fluctuations in stock prices during the 
past week have been dominated by the 
military situation in France. The slow- 
ing down of the German advance was fol- 
lowed by a temporary stabilization in 
prices and reports of small French gains 
in the South accompanied the moderate 
rally in prices that occurred on Saturday 
and Monday. The decline Tuesday morn- 
ing was evidently based chiefly on the 
news of the Belgian surrender, although 
belief that the Allied divisions caught in 
the German enveloping movement in the 
northern part of France and in Belgium 
might soon be overwhelmed was no doubt 
also a factor. 

Wall Street has spent some time during 
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The Week in Commodities: Prices Fall to Lowest Level 
Since Beginning of War 


HOLESALE commodity prices 
declined to a new low for the 
year last week as further Allied 
reverses brought additional liq- 

uidation into the markets. The Annalist In- 
dex closed at 80.2 on May 25, lowest since 
last August and a decline of two-tenths 
of a point as compared with the previous 
week. Current prices, however, are about 
three points above a year ago. Grains 
made a substantial recovery, with wheat 
and rye up about 5 cents a bushel. Corn 
gained 3 cents. Cotton advanced on a 
broad front. Metal prices were firmer. 
Among the weak spots rubber broke 
sharply and livestock prices were pressed 
down. 

Commodity prices averaged 80.9 per 
cent of the 1926 base during May, equal- 
ing the March low but otherwise the low- 
est since August, 1939. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton, Wheat. Corn. Hogs. Index.Index 
May 20.... 9.74 1.02 .80% 5.51 53.23 156.8 
May 21.... 9.60 1.01 os -81 5.58 51.57 153.4 
May 22.... 9.76 1.01 .79% 5.31 51.73 153.1 
May 23.... 9.82 1.00 .79 5.42 51.35 151.9 
May 24....10.07 1.01 ttt4 5.29 52.38 153.0 
May 25....10.11 1. 79 ... 53.04 153.6 
May 27....10.26 1.02 -80 5.44 52.95 155.0 
May 28*...10.20 1.01 79% ate, oan 

*Approximate. 


THE GRAINS 

Somewhat better news from the fight- 
ing fronts and extensive short covering 
enabled wheat prices to rally about 6% 
cents a bushel last week. Considering the 
fact that prices had previously declined 33 
cents a bushel in seven trading days, the 
rally leaves much to be desired. The fact 
remains, however, that buyers were will- 
ing to take offerings on a scale up de- 
spite the bearish world statistical position. 

Prices tumbled 3 cents on the surrender 
of Belgium but later recovered. 

Although peace is generally regarded as 
bearish on wheat prices, many traders 
are talking of a substantial rally should 
the war actually end. Under more normal 
circumstances, this would be -a paradox 
of the first water. Last week’s compara- 
tive lull in the markets, however, gave 
grain traders time to do some figuring 
and most of their answers apparently 
pointed to a rally in prices should peace 
be declared within a few months. Not all 
traders, of course, agree, but the argu- 
ments of the “rally-on-peace” proponents 
are rather convincing. 


i DAILY WHEAT PRICES 
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000 bushels of corn (almost one-half the 
total trade) are now out of the markets. 

There is little argument, of course, that 
the spread of war is bearish on wheat 
prices over the near term. Unless one be- 
lieves, though, in a complete collapse of 
Allied resistance it is well to recall that 
wheat prices have advanced substantially 
in every war in the last two hundred 
years. There is little reason to suppose 
that this characteristic has been changed 
by blitzkreig tactics. 

Those traders who believe wheat prices 


will decline further if the arena of war 
widens are banking on a short war which 
will severely curtail world trade in wheat 
without any of the compensating factors. 
Opponents of this theory assert that pur- 
chasers of wheat have nothing to lose even 
if the other side is right. Should peace be 
declared, prices would rally because of the 
reopening of world markets and if the war 
is a long one prices should rise in charac- 
teristic fashion. 

Illustrating the severe curtailment that 
has taken place in wheat export trade is 
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It is pointed out that the spread of war 
has cut off markets which normally take 
upwards of 400,000,000 bushels of wheat, 
corn, oats, rye and barley. Excluding the 
Allies, nations which consumed 130,000,000 
bushels of wheat last season (roughly 25 
per cent of the world trade), and 205,000,- 
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Wheat, No. 2 red, domestic (bu.).......... 
Corn, No. 2 yellow Pitrccenterkeesenaenes 
Cats, Be ED MER cc ncuctescuterecncss 
Rye, No. 2 Western domestic, c.i.f. (bu.)... 
Barley, malting (Du.)............ 
Flour, spring patents (bbl.) 
Cattle, ood and choice heavy steers, aver- 
age, SS § eee 
Hogs, good and choice, avg., Chic. (100 lb.). 
Beef, Western dressed steers, 700 lbs. and 
up, good and ae average (100 Ib.).... 
Hams, smoked, 10-12 lbs. (Ib 
Pork, mess (100 Ib.).......0-.cecccecceeeees 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 lb.).... 
Lard, steam Western ate | | eer 
Sugar, raw, duty-paid (lb.).... 
Sugar, refined (ib.)......... 
Coffee, Santos, No. 4 (1b.). 
Cocoa, Accra (Ib.).......... 
Cotton, middling upland (lb.). 
We I ED reas eke da Sacehadedeenvececes 
Silk, 7 seriplane, Japan, 13-15 (Ib.)....... 
Rayon, 150 denier, firs me quality, 7 ee 
Worsted rae Bradfo s, halfblood 














Hides, light native cows, 
Leather, union backs (Ib.)...........-....-- 
Rubber, plant’n ribbed smoked sheets em), 
Petroleum, crude, at well, Oil, Pain and 
Drug Reporter avg. for 10 fields obbl, i: 
Gasoline, at refinery, Oil, Paint and Drug 
Pie’ orter avg. for 4 refin'y centers (gal. i 
ron, Iron Age composite (gross ton)... 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross se 
Copper, e electrolytic, delivered Conn. 
Copper, export f.a.s, 


ad (lb. 
RMN <i cedeecdecanncndvadenadess 
Zinc, East St. Louis (Ib,).............. 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. 

SAAAMERRD CUED . on. ccna sccccaseccccecscecece 
Paper, newsroll contract _(ton).............. 
Paper, wrapping. No. 1 Kraft (Ib.)......... 
tPrices for previous Friday. 
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1936 1937 38 1939 1940 


Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
71.5 65.5 61.2 6 68.5 77.5 
69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
72.2 67.5 86.3 95.5 72.9 86.7 82.3 81.4 
70.4 67.5 86.2 95.4 72.9 86.7 82.3 81.4 
70.4 67.5 86.2 97.4 72.9 86.7 $4.8 8L,7 
70.0 67.4 86.2 97.3 72.9 86.7 82.6 80.4 
69.3 66.8 86.2 97.3 72.9 86.7 81.3 80.2 
rip sg changes for week from: 
Last week. oe 0.5 — 1.0 — 0.9 0.0 0.0 0.0 0.0 — 1.6 — 0.2 
Last year.. + 5.0 + 5.8 + 9.2 + 4.4 +19 + 2.8 + 1.4 +18.7 + 3.5 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February 76.4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 
eee 76.1 69.6 59.9 $4.1 97.4 67.8 86.3 69.5 78.9 
PS eee 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
re 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 76.7 
MEE -vaduveecs 70.8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 
Jul 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October ...... 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November .... 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December .... 77.5 70.2 77.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January er 70.8 77.3 87.2 798.8 72.3 86.7 81.6 82.0 
February ..... 78.6 71.1 73.3 86.9 97.7 72.4 86.8 81.0 81.6 
— 77.3 69.4 70.3 86.7 98.0 72.4 86.8 80.6 80.9 
ril 79.2 71.0 67.9 86.4 96.6 72.6 86.7 81.1 81.6 
May 76.8 70.0 67.3 86.2 96.9 72.9 86.7 82.8 80.9 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices pmects as Noted) 





B., 1940. cy 1940. M309 1939. 
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Saneahy 


i 62 
5 5.25 5405.60 
10.44 10.50 10.62 
5.29 5.85 6.65 
16.88 16.75 16.38 
"1725 17375 
16.25 16.25 20:87 
17.00 17.00 21.00 
5.90 5.95 6.95-7.05 
"0275 "0280 "0290 
(0450 :0450 50 
‘0725 10725 0750 
(0481 :0499 0458 
‘1011 "0939 ‘0977 
.94 1.00 .86 
2.805 2.865 2.745 
"53 53 ‘51 
1.6375 1.6375 1.31% 
04% 0454-.04% 04% 
0 05% 04 
Bit "12 5 tie 
36 36 "31 
"2050 12295 1633 
1.2095 1.2095 1.147 
05120145 0520145 04% 
22:6 “61 20.61 
3 961 2.261 2.236 
17.92 17.58 14.08 
"114 "114 "10 
"1125 '1125-.1137 ih 
10502 "0502 0475-.0480 
53 54 
06 10575 04 
"35% (34% 42 
50.00 50.00 50.00 
10525 10525 05 








this week’s report of the Department of 
Commerce showing that there were no do- 
mestic wheat exports in the week ended 
May 18. In the corresponding week of last 
year 1,414,000 bushels were sent overseas. 
The current discouraging situation is in 
marked contrast to the optimistic esti- 
mates made last September. At that time 
wheat exports were going to reach 5,000,- 
000 bushels a week—at least according to 
some observers. 

Season shipments now total 26,490,000 
bushels, lowest in several years and com- 
paring with 65,426,000 bushels in the cor- 
responding weeks of last year. 

Corn futures rose 4 to 5 cents a bushel 
last week and closed at the top. Trading 
volume was only about one-half that of 
the preceding period, but still relatively 
heavy. A feature of the market was the 
continued small receipts at principal ter- 
minals. Industrial demand, alone, was 
more than equal last week’s arrivals and 
buyers had to bid aggressively to obtain 
their requirements. A 1940 loan on corn is 
taken for granted by the trade and under 
those circumstances farmers are not will- 
ing to sell except at higher levels. 

Oat contracts rose as much as 1% cents 
last week, a reflection of a strong market 
for spots. Like corn, country offerings 
are small and almost all arrivals are 
against previous contracts. 


COTTON 

In hectic trading, cotton futures rose 
as much as 58 points last week. The net 
advance, however, does not reflect the 
wide price range because quotations ral- 
lied on Monday, dropped sharply on Tues- 
day and then moved irregularly ahead for 
the balance of the week. Trading was ac- 


tive with more than 600,000 bales chang- 
ing hands. 





DAILY COTTON PRICES 
_ JULY CONTRACT _ 
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As is the case with the stock market, 
cotton prices parallel the news from Eu- 
rope. Cables favorable to the Allies usu- 
ally bring about a rally in prices while 
unfavorable news causes prices to decline. 
Since the spread of war tends to further 
reduce the export market for American 
cotton, each German advance is the sig- 
nal for lower prices. It should be borne 
in mind, however, that a long war would 
result in higher prices because of the large 
amounts of the fiber used in modern war- 
fare. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

--W’k Ending Thursday-, Yr.’s 
May 23, May 16, May 25, Chee. 
1940. 1940. 1939. P.C. 
Movement Into am 
During week. 125 
Since Aug. 1..... 13,099 12,963 8,851 + 48 
Deliveries to enncete 7 


During week..... 90 110 t 4 

Since Aug. 1..... 6, is 6,710 5,466 2 
Exports: 

During a 30 47 — 30 

Since eee 5, 139 5, 715 3,103 + 86 


Visible ~ (ae 
U. S. DDI p ric ae 4,859 


In sama the outlook for cotton 
prices, due weight also should be given the 
very small supply of “free” cotton. With 
large amounts of fiber tied up in the Gov- 
ernment loan, the supply of fiber available 
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for commercial use is at a record low level. 
Any sustained demand from the mills 
would probably consume the available sup- 
ply in a remarkably short time with the 
result that future purchases would have to 
be made from holders of loan stock cot- 
ton. Prices would have to recross the loan 
level, however, before growers would re- 
possess their cotton. 

At the present time, of course, mill oper- 
ations are showing signs of tapering off 
because of very slack gray goods sales. As 
had been often proved in the past, though, 
unfinished goods business can boom over 
night. Any upswing in goods sales within 
the next month or more should result in 
higher prices for spot cotton because of 
the acute shortage of “free” fiber. 

Department store sales—which furnish 
the cue to the outlook for gray goods sales 
—have made a better showing in recent 
weeks despite very poor shopping weather 
in many important centers. The Federal 
Reserve Board reports that nation-wide 
sales gained 5 per cent last week bringing 
the four weeks’ increase to 4 per cent. Had 
it not been for a 15 per cent decline in 
_ the Kansas City District (no doubt a re- 
flection of sharply lower wheat prices), 
total sales might have risen 6 to 7 per 
cent. 

Trade reports indicate that department 
store stocks are now below normal and 
should sales continue their upward trek, 
purchasing agents will soon be pounding 
the doors of cotton mills. The new nation- 
al defense program—by the way—should 
help the department stores through larger 
consumer purchasing power. 


COFFEE 
Santos options rose as much as 20 points 
last week to carry them above the all-time 
lows established in the preceding week. 
Trading was restricted, however, and most 
speculators seemed to feel that a seat on 
the sidelines was preferable to any other 


place. 

Recent statistics on coffee are not es- 
pecially encouraging. April deliveries 
(consumption) totaled 1,108,000 bags, 


compared with 1,379,000 bags in the pre- 
vious month and 1,128,000 bags a year 
ago. Current deliveries are at the lowest 
rate for this season since 1937, despite ac- 
tive promotion by various trade groups. 

World stocks continue at a topheavy 
level in spite of acreage control, destruc- 
tion and other methods for reducing the 
excess supply. According to best data 
available, world coffee supplies are be- 
tween 35,000,000 and 50,000,000 bags, with 
the higher figure representing the needs 
of the entire world for more than two 
years. Official figures place the world 
stock at 30,000,000 bags or less, but huge 
“invisible” supplies boost the actual figure 
by 15 to 60 per cent. 


SUGAR 

Domestic sugar options moved over a 
25 point range last week and ended at 
slightly lower levels. Trading was heavy. 
World sugar options continued to decline 
‘in violent fashion, with prices melting as 
much as 30 points before support was un- 
covered. At the worst, world sugar con- 
tracts were not far from the all-time lows 
of 1932 and 1938. 

Speculators in ‘“U. S.” sugar contracts 
were cheered by a semi-official statement 
from the Department of Agriculture that 
“so long as the Sugar Act is in effect 
there is no prospect that price-depressing 
world supplies will be released for the do- 
mestic market.” 


COTTONSEED OIL 

Weakness in hog and lard prices was 
reflected in lower prices for cottonseed 
oil. Futures lost about 20 points last week 
with all options falling to the lowest levels 
since August, 1939. With the exception of 
the previous week—-when prices were 
weak—volume of trading was the largest 
since last November. 


According to official figures, 258,000 
barrels of cotton oil were consumed in 
April an increase of almost 25 per cent as 
compared with a year ago. The trend 
in consumption is favorable, since usage 
in the first four months of this year was 
982,000 barrels, a gain of only 2 per cent as 
compared with the corresponding months 
of last year. 

The foreign trade picture is showing 
improvement. In the first quarter of this 
year 30,000,000 pounds of cottonseed oil 
and other edible oils were exported, con- 
trasted with only 8,000,000 pounds in the 
three months ended March 31, 1939. Im- 
ports, on the other hand, were 14,000 bar- 
rels in the first quarter, contrasted 
with 41,000 barrels a year ago. While cot- 
ton oil prices soon should begin to reflect 
the good foreign trade situation, even more 
weight should be given the trend of lard 
prices. Cotton oil never gets very far 
away from lard, as the two compete di- 
rectly. Should the war last long enough 
hog and lard prices will undoubtedly rise 
and cotton oil will follow in their wake. 


COPPER 

Futures held in a narrow range last 
week as both trade and speculative inter- 
ests waited for decisive news from the 
fighting lines. At the close of the week 
prices were virtually unchanged around 
the low levels established in the previous 
week. 

In spite of the apathy of prices, domes- 
tice demand continues good. Sales through 
last Saturday totaled 48,390 tons, as con- 
trasted with only 29,422 «ons in the cor- 


responding period of the previous month. . 


Domestic deliveries for all of April are of- 
ficially estimated at 68,500 tons, ¢. gain 
of almost 30 per cent over a year ago. In 
the first four months of this year con- 
sumption totaled 275,500 tons, as com- 
pared with 223,000 tons in the compara- 
ble*months of last year. 

On Monday of this week a decided im- 
provement took place in the export mar- 
ket, thanks to renewed interest on the part 
of the Allies and other importers. Accord- 
ing to trade reports, there was no copper 
for sale at 11% cents, although the previ- 
ous quotation was 11 cents. On Tuesday 
it was reported that France would buy 
75,000 additional tons of copper. 


HIDES 

Hide futures fell to the lowest levels 
since 1938 in a renewal of the liquidation 
that began several weeks ago. Trading 
was only about two-thirds as heavy as in 
the preceding week, but a large portion of 
the volume was confined to periods of 
weakness, a fact which disturbed the bulls. 

Spot markets were much stronger than 
futures because the leading packers re- 
fused to sell at the new low levels. The 
trade magazine Hide and Leather and 
Shoes comments that “the hide market 
declined, but trading was not large enough 
to peg the new levels so firmly that a new 
mood could not easily lead to higher—per- 
haps much higher—prices.” 


WOOL TOPS 

Futures slumped to the lowest levels 
since last September in a continuation of 
the liquidation that has been evident for 
the last month. Volume of trading reached 
almost 9,000,000 pounds, as compared with 
6,000,000 pounds in the previous week and 
about 2,000,000 pounds two weeks ago. At 
the lows, the December option was selling 
for 82 cents a pound, as compared with 
$1.12 in December and $1.25 at the Sep- 
tember peak. 

Sentiment in woolen circles took a turn 
for the better in the early part of this 
week because of the large amounts of wool 
which probably will be needed for the new 
national defense program. Another stim- 
ulating factor was the fact that damage 
to European woolen bills would result in 
better export demand. 

LA RUE APPLEGATE. 











COMMODITY FUTURES PRICES 


(Grains at Chicago: Others at New York) 


Daily Range 


July. October. December. eee. pore. May. 
Cotton—New: High. Low. High. Low. High. Low. High. Low. High. Low. High.Low. 
fe. SOC 9.50 9.14 885 8. 8.72 846 8.63 858 855 8.29 840 8.16 
May a 9.29 9.19 865 847 854 8.38 8.42 ca 8.36 8.18 8.25 8.02 
meey 269... ....5 940 9.21 8.78 852 868 844 853 8.53 842 8.19 826 8.07 
May 2B......00% 9.50 9. 8.82 8. S7e B45 ..2- .-- 8.47 8.20 8.33 8.05 
co) ae 60 9.43 8.82 863 8.73 854 853 846 858 8.32 843 8.20 
May 2.......... 70 9.67 8.83 8.75 8.76 867  ... ... 858 850 844 8.37 
May 25 close.. 9.67 n 8.79 t 8.70@8.71 8.63 n 8.51 t 8.37 t 
Week’s range... 9.70 9.14 885 847 8.76 838 863 832 8.58 818 844 8.02 
Previous week..10.22 9.08 9.81 843 9.68 835 9.56 - m4 9.51 8.10 8.62 8.00 
Contract 10.82 7.90 10.29 8.25 10.18 8.35 10.14 10.08 8.10 8.62 8.00 
range { Ja.3 Se.l Ap.17 No.1 Ap.17 My.18 Ap.17 My. TRAD 17 My.18 My.17 My.18 
Old and New Contracts: Traded week ended Friday, May 24, 1,617,800 bales; 
previous week, 1,051,100; year ago, 646,500. 
Cotton 
a Ola— 
Wheat Hi m “Low Hi ~ Low. Hi ~ "Low. High: 1 Low. w Hie Ss . ew. 
FE Serer ree 4 
May Me Getaies .asuor owe i 83: -80 ae as 9.13 8.98 
_ reer ‘83 oy ‘82 -84 82 aie oie 9.28 9.02 
_ See rere ‘Expired .84 -81 84 82 854 4 9.32 9. 9 
ES ae oe .83% 81 83 -82 -84 d 9.47 9.1 
may BG nen ksas s pals 85 E 84 83% _—-.85 84 9.52 94 
ac oe... eae 84% t -84% t J t 9.49 t 
Week's range. 4 81 85% = -80 855 .82% 9.52 8.96 
Previous wee ek 1.08: -76% 1.08 TA e ish dice id 0.11 8.84 
Week May 27, 1939. 81 79 -79% = 79 7. -80 7444 8.97 8.66 
Contract < 13 .638% 1.11 ay 1.11% -855% _.825 10.60 7.63 
range Ap.22 Ji. Ap. 8 Ap.18 My. % My.25 My.23 Ja.3 Se.1 


Traded week ended Friday, May 24, 144, am bushels; previous week, 307,099,000; 
year ago, 176,444,000. 








Weekly Range 


Week Ended Week Ended Week Ended 
rn yy el rey Mey 18, 1940. ———Contract Range——. Ma 4g 1939. 
Corn: h. Pa Low. High. Date. Low. Date. " _. 
May a xp. ‘May 22.6 .69 ay 10 42 July 26 
CS a ; 33 .69% May 10 .52%4 Oct. 23 
Bent. 2.6020 3 3% ¢ 6! 52% .70 May 10 .52% May 18 .53% ‘1 
Dec Ss ss .60 May 23 .58% May 24 .53% .51 
*Bushels sida an 390,000 48, 114 ,000 31,079,000 
Oats: 
May .39% .37% Exp. May 22 .41 36 6.48% Apr. 18 .27%% July 2 .34 33% 
July Neus ase 0 Hg Hi .37% .324% .39 Apr. 18 .30%Oct. 9 eo hs 
eee oe 35% Apr. 18 .30 May 15 .33% .304 
*Bushels traded 7, =a Pa 10,492 ,000 14,239,000 
Rye: 
ee at 4 444% “ahi t May 22 .68% .43% .77% Dec. 18 .43% May 18 .52% .50% 
LS eee 5 $0 4 69% .38% .76 Dec. 18 May 18 .4% .51 
Gs encase n 4 -76% Apr. 22 May 18 .56 ~~ .52 
*Bushels ‘euhae 9, 661, ans 18,496 ,000 9,379,000 
Cocoa: 
ay. --. 4.72 4.36 _* May 24 . 97 4.70 6.90 Sept. 6 4.29 Aug. 14 4.32 4.19 
July - 4.90 4.35 10 4.61 695 Sept: 6 4.35 May 21 4.41 4.21 
a 4.98 4.41 4.67 . B17 4.66 6.55 Sept.12 4.41 May 21 4.56 4.34 
Dec. . 5.00 4.52 4.76n 6.25 4.68 6.50 May 10 4.52 May 21 4.70 4.50 
Jan. . - 4.80 4.78 4.79n 6.25 4.68 6.25 May 13 4.68 May 18 4.66 4.60 
See 5.15 4. 4.86 n 6.32 485 6.55 May 10 4.63 May 21 4.86 4.68 
May, 2001... ... .-. 493n 5.06 5.06 6.16 May 1 5.06 May 18 4.94 4.88 
Contract traded 1,924 3,575 1,731 
Coffee—A (No. 7) 
May : x ired ~~; 23 _ 4.75 Sept. 1 3.95 May 8 
OO ee 3.72 -80 n 3.75 3.70 4.85 Sept.12 3.70 May 16 
Sep 3 3. on 3.80 n 3.70 3.70 4.32 Feb. 1 3.70 May 16 
Dec 3.90 n 4.46 Feb. 4.09 Apr. 24 
Contracts traded 2 3 
Coffee—D (Santos te. 4): 
Ma 5.48 Exp.May24 5.61 5.46 6.84 Sept.15 5.46 May 15 6.14 5.94 
5.68 n 5.72 5.57 6.85 Sept. 14 5.57 May 16 6.24 6.02 
5.80 t 5.84 5.67 6.54 Nov. 5.66 May 21 6.25 6.09 
5.92@5.93 5.89 5.78 6.50 Jan. 17 5.78 May 15 6.31 6.16 
6.00 n 5.97 5.86 6.34 Mar. 5.86 May 16 6.35 6.19 
6.06 n ale ... 620 May 7 5.92 May 10 6.40 6.24 
121 164 
2-2 SS 0.20 10.20 12.60 Sept. 6 8.95 June 12 8.84 8.81 
9.87 10.14@10.25 50 10.02 12.60 Sept. 6 9.25 Aug. 31 8.87 8.74 
: 0.17@10.27 10.50 10.09 11.41 Nov. 8 9.77 Feb. 8 8.94 8.80 
-10. 94 10.30 10.54 10.05 10.56 Feb. 21 9.90 Feb. 9 8.96 8.83 
eee 10.23 9.93 10.20@10.33 10.52 10.10 10.52 May 13 9.85 Apr. 2 9.00 8.92 
Contracts traded 246 355 244 
Cottonseed Oil: 
BEE kceswes 6.55 5.87 6.0 15 7.12 6.19 7.65 Dec. 18 5.87 May 21 6.74 6.45 
Sept Sioa’ 6.63 5.88 6.16@6.20 7.23 6.25 7.37 Feb. 9 5.88 May 21 6.89 6.60 
. eer 65 5.91 6.1 21 7.06 6.25 7.35 Feb. 17 5.91 May 21 6.93 6.64 
SP ee 6.70 6.04 6. 27 7.12 6.36 7.31 May 10 6.04 May 21 6.99 6.71 
2 ee 6.42 6.01 6.2 .29 ar ... 642 May 21 6.01 May 21 7.01 6.80 
Contracts traded 1,212 1,205 742 
Hides 
rere 10.54 9.00 9.92t 14.03 9.62 < 67 Sept. 23 9.00 May 21 11.15 10.45 
See 10.90 9.15 10.24t 10.25 14.35 98 16.19 Jan. 3 ¥Y.15 May 21 11.53 10.82 
ER Sceaw er 11.10 9.40 10.48t 14.66 10.20 15.85 Jan. 9 9.40 May 21 11.90 11.20 
ere 11.28 10.00 10.73 t 14.80 10. - 15.10 Mar. 7 10.00 May 21 12.15 11.83 
SUMO cvccvcs a. - aw wae Sea dees hades esx oe Se Pe 
Contracts traded “2277 "3,413 2,078 
Rubber 
OS ae 21.50 20.06 20.17n 23.50 21.70 23.50 May 10 16.20 Aug. 29 16.33 16.00 
| ee: -65 18.50 19.30 t 19.35 22.55 19.55 22.90 May 11 16.27 Aug. 31 16.44 16.00 
OS ee 18.95 17.35 18.18 t 18.20 21.60 18.35 21.85 May 11 17.35 Nov. 16 16.50 16.13 
SERS 8.30 16.93 17.80t 20.88 17.40 21.15 May 11 16.93 May 23 16.52 16.04 
— — 18.00 16.80 17.50n 20.45 17.00 20.93 May 10 16.80 May 22 16.57 16.07 
Contracts traded 1,104 2,352 651 
— is ‘ 
ay E 2.83% 2.75 4.35% Eee. 26 2.39) a. 52.76 2.60 
2. i 2.63 4.30 26 2 3307 Ap 42.58 2.40 
2. 2.73 2.56 3.09 Feb. 1 2.24% Abr. 52.40 2.28 
co Sa a 2: 2.68% 2.54 2.78 May 10 2.33 Apr. 26 2.29% 2.15% 
Contracts traded 364 540 604 
Sugar—No. 3 poy 'F 8.°"): 
| terre 1.88 1.67 ee 242.00 1.89 3.00 Sept. 8 1.67 May 24 1.98 1.87 
. eS 1.91 1.71 1.87@1. 2.04 1.88 3.04 Sept. 8 1.71 May 22 2.00 1.96 
ee 1.98 1.74 1.92@1.93 2.09 1.93 3.01 Sept. 7 1.74 May 22 2.05 1.99 
(See 196.172 1 1.90 2.12 1.94 2.12 May 13 1.72 May 22 2.02 1.96 
Oe 1.99 1.75 1.92@1.94 2.16 1.99 2.16 May 13 1.75 May 22 2.02 2.00 
May, 1941... 1.98 1.85 1. 1.98 2.19 2.04 2.19 May 13 1.85 May 23 ; vale 
Contracts traded 2,244 2,869 666 
Sihty ne Gwe ons .asyela4 1.6 
eee j z 13 14 1.61% 1.20%2.56 Sept. 8 1.01% May 221.39 1.31 
en : Be ti oe, 1.11 @1.12 1.59141.20 2.53 Sept. 8 gre May 22 1.15% 1.08 
EE 1.30 1.07 1.1 1.164% 1.64 1.22 1.64 May 13 ; 4 Mey 22 1.15% 1.10 
‘ae 1.314% 1.08 1.1746@1.18 1.66 1.24%1.66 May 131 221.16 1.09% 
July, 1941 1. 1.20% 1.19 @1.20 1.67% 1. 1.67% May 14 1. ry, May oe as 
ept., Hf a oe 1.69 1.49 1.69 May 13 1.49 May ee ie 
Contracts traded 1,884 2,271 1,729 
Wwe a 95.0 86.5 Exp.May2 
sel Rist é xp.May24 100.0 95.5 119.4 Sept. 25 78.0 Aug. 25 84.3 83.5 
a 93.7 84.0 88.5@88.8 98.5 91.5 116.5 Sept. 25 «84.0 May 22 82.2 81.2 
ee 93.2 82.4 86. 5 98.8 90.0 101.0 Dec. 9 82.4 May 22 80.5 80.0 
BO “650s uss 93.1 82.3 86.0 98.8 0 99.5 Mar. 2 82.3 May 22 80.1 79.7 
ne 93.1 82.4 85.5@85.7 98.8 91.0 99.0 May 11 82.4 May 22 80.0 79.7 
Pounds traded 8,975,000 6,250 ,000 1,195,000 


CLOSED SATURDAYS: Silk, permanently; cocoa, June to September, inclusive. 


a Asked. n Nominal. 


t Traded. 


@ Bid and asked. *Week ended Friday. $1939. 
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Canadian Government Speeds Up Armament Program: 
As Result of Allied Reverses 


HE desperate plight of the Allies 
has brought on widespread popular 
demand for the speeding up of 
Canada’s industrial effort. The 





























































































































pig iron output, our index of which re-~ 
ceded to 110.2 in April from 117.2 in the © 
preceding month and was still much high-_ 
er than it was in April, 1939. Steel in- ~ 





















Committee for Patriotic Action adopted = DIAN STOCK MARKET AVERAGES —— «Sots and castings produced totaled 153,- — 
a resolution calling for intensified efforts CANADIA aay cana omens 451, 157,326 and 99,752 tons in April and — 
: as ? _!20 March, 1940, and April, 1939, respecti 3 
on the part of the government and on the 120__ . _ ~—s = = ; 7 1 , , pril, , ively, 
part of industry. That the government it- || 11 0,————_____— __[20 INDUSTRIALS] +. {++ + t 10 || Pig iron production totals for the same 
self is aware of the necessity of swifter 100 | joo |} Months were 84,210, 91,772 and 46,254 © 
action is evident from the speecheg of De- |. || tons, respectively. Activity was main- 
e : 90}—-——_+ | 19° || tained at 71 ; 
fense Minister Rogers and Premier King, ined @ per cent of capacity during” 
and from the announcement that two ad- 80 || the month. 
ditional destroyers will be added to the a It would be interesting to note just how 
Canadian Navy, and that recruiting for a much of present-day production comes” 
third Canadian overseas division will start wi | a from peacetime industry, and how much — 
almost immediately. The Air Ministry ||") J} _ Jno || Current activity represents war 
Bill was speeded through Parliament in " acl for steel. That the iron and steel plants 
record time. The bill provided for a sep- || ' —100 || of the nation are not operating at. full” 
arate Ministry of Defense for the Air, || capacity appears to indicate that there is 
headed by C. G. Power, intended to speed | ee something to the criticism of the Canadian 
up aircraft production and the pilot train- —_;———is0 || Government's war program. There is also 
ing program. Incidentally, aircraft pro- ae —} 140 the consideration to be taken into account — 
duction is estimated at 1,028 planes for || 130-— +1130 || that some of the existing steel capacity | 
1940 and at 1,583 planes in 1941. Further | =| is not suitable to the fabrication of war 
steps taken include Finance Minister Ral- || +——-—110 ||_ steels. This, of course, applies to the sec- 
ston’s money bill which would authorize +——1i0o |} ondary producers. It would be logical to 
the government to finance war costs up to a ca that the primary steel industry it- ~ 
$700,000,000 in the current fiscal year. |" || self, that is the ingot and castings makers 
On the other hand, there have appeared Te] oe oO ee producers, could utilias 
certain charges against the King Gov- a | their entire productive facilities on war 
Bea! Seen P- 
ernment that its work has been inefficient } work. If they _ not (and they are not), 
and too slow. Whenever anything had —_+_—_—460 | Ge Gee 2 eee ee 
gone wrong, government spokesmen as- Electric power production totaled 2,398,- 
serted that the British Government had a eam 722,000 kilowatt-hours, as against 2,426,= — 
not issued its specifications. Critics termed 50 || 157,000 in March, 1940, and 2,197,379,000 
this “passing the buck.” The Gazette of || in April, 1939. After seasonal adjustment 
Montreal accuses the Mackenzie King Gov- a a a “oIest_} | aes See and allowance for the number of working | 
ernment of not having planned for the i. | days, electric generation was up slightly. ” 
production of tanks in Canada. According + {35 Thus, only two of the eight component se= — 
to The Gazette, “Canada has no tanks. * ries of The Annalist Index of Canadian ~ 
There is thoroughly dependable ground for aii) 30 Business Activity that have become avail- 
the statement that not one of these en- able so far in April have advanced. And 
gines, the most vitally necessary equip- } tos these two,. strangely enough, have been — 
ment of any army, has: been built in any the general indices which are broadly in- 
art of the Dominion. There appears to : 
: ; Dagger nonrenengets Ppet = flo TIL ITIES THE ANNALIST INDEX OF CANADIAN 
ave been no attemp Oo Dul any. e | MONT REAL | | BUSINESS ACTIVITY 
Gazette then goes on to say: ‘There has | ae) (Adjusted for seasonal variation and long- 
been something very wrong at Ottawa, and 70f 1" time trend) Apr. Mar, Anne 
there still is. With every disposition to ah sesslicgindieu ee 1940. 198 1939. 
give the government credit for what it has || ©° Bec ric power roduction: 87.6 86.3 
2 sas 7" | utomobile p uction . - 
accomplished, and for new military meas | | L. | ha Newsprint production... 685 | 763 
ures, so far as these go, there is no escap- 50° SEP oc NOV DEC JAN FEB MAR APR MAY JUN JUL a a seers a a 
ing the conviction that with the exception — 7 _ ALS IMEC Copper export epee: " es 
of two or three ministers the prosecution Nickel exports............-. «+» 102.0 
Peay: : : 5 : Coal production............. --. IES 
of the war is in incapable if not hesitant war mobilization is being speeded up, in- activity, on the other hand, increased last Rubber imports Rrctensia dat outa i 
” ry a OttOMN IHMPOTts........e eee eee 
hands.” This seems to be the prevalent qustrial activity continues its recession. month. Flour production............ — 
attitude concerning the government’s war additional reports for the month of April Our index of steel ingot production fell fatrle Sanghtered --------- 1684 uns 
program. indicate further contraction in the iron to 112.3 in April from 121.0 in March, but Board saa yam exports... ... 8 
P ° - : P ullding permits.........++.. . 
While all these charges and counter- and steel industry. Electric power produc- remained well above the level of April, Gumner eal 492.9 
charges are being thrown about and while _ tion which does not always reflect factory 1939. The same trend was noticeable in *Preliminary. +Revised. 
. 
Week Ended Transactions on the Montreal Exchange Saturday, May 25 — 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET ® CURB 
STOCKS STOCKS | STOCKS BANKS STOCKS MINING STOCKS € 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. 
70 Acme Glove 3 3 3 3,615 Dom Tar. 4% 3% an” | 1,570 Nat Stl Car 45 37 38 8 Can Nat ..155 145 145 50 DmWoolens 1.25 1.25 1.25 6,600 East Ma... 2.90 2.25 ba S 
230 Agnew 0% 10 10 10 Dom Tar pf 82 82 75 Niag Wire.. 22 20 20 123 Commerce .159 151 152 115 Dm Wins pf 4 4 4 3,150 Eldorado. . 45 39 
9 Agnew pf..108 107 107 \60 Dom Tex .. 79 76 76 | 2,242 a . a 25 Montreal ..197 197 197 | 4,125 Donn 5% 3% 4 200 Fal Nickel.. 2.30 2.80 2, 
A P Grain.1.50 1.50 1.50 2,610 Dryden .... 5% 4 4 580 Ogilv: . 25% 16 Scotia ..... 300 | 480 Donn B.... 4 3 3 4,000 Francoeur. . 21 
1,255 Algoma ... 8 H | 100 East Dairy .60 .60 .60 | 30 Oxilvie Pt a 146% 14 128 Royal .....160 160 160 | 15 E Koot pf.. 5 5 5 8,356 J M Cons. .01% .01% .O1 
45Am El... 6 | 10 Enam & Ht 2 2 2 25 On tu ity BONDS 25 E Dairy pf. 4 4 4 8,500 Joliet Que -03 . ‘a 
15 Ang Tel pf. 48% 48 48% 5Eng Elec B 4 4 4 | tout e ¢ 2,525 Fairchild... 3% 2% Fi 2,000 KirkG Rnd .05 05 
2.594 Asbestos .. 17 14% 17 1,595 Foundation. 8 6 7 | 30 Ott Elec Ry be 10% 10% | $16,400 <4 Can 2,250 Fleet Aircft 5 4% 4 irk Lake.. .85 .75 .75 
1,235 Assoc Brew 14 12% 13 665 Gatineau 11% 10 10 45 Ott Pow ... 12° «#12 r Loan 995% 99% 99% | 1,016 Ford A.....16 14 15 45 Lk Shore... 21 19% 21 4 
8 Assoc Br pfl12 112 112 | 120Gatin pf ~ 82 81% 81%| oo Waneiane = 57. 57 $ 780 Fraser...... 8% 6 8 ,000 Lebel...... 02 02 
4,345 Bathurst ..10 6% 8% Gatin rts... 2 2 | 1,146 Power Cp.. ™ 6 7 CURB MARKET 8,396 Fraser vt. 11. 7% 9 950 Macassa.... 2.95 2.50 2.95 ° 
Bwif Gr... .15  .15 15 3,236Gen Stl W. 6 4% 5%! 11°30 Price ve is 5 sy) sepia mp “ 38 Freiman pf. 32 31. 31 10 McIntyre... 4 40% ‘ 
371 Bell Tel ...153 150% 152 160 G Stl W pf. 80 80 230 Price pf... 65 60 60 ; Tobit De pt é 1.00 1.05 100I Paint pf.. 15 15 15 McKenz RL 1.01 1.00 1. 
6,310 Brazil .... aoe 6% 215 Gurd ...... 5% oH 5% | a 4 perme . 5% 5% 625 Int Ut B... .25.. “25 500 McVittie... 074 3 , aa 
450 B C Pow .. 25% 24 25 1,675 Gypsum ... 3% 24 2%| 411 Que Pow .. 14% 14 1 oak auanene bf BL BS 10 Lk St John. 12 12 12 100 McWatt ... . “2 c 
210B C Pow B 2% 2% 2% 1,305Ham Brdg. 4 3 3% 115 Regent .... 3 3% 3 $6 Alumin — = 700 MacKenz A .30 .30 .30 3,000 Norme 35 26 
2,775 Bruck ..... 5. 4% 4% 675 Hollinger .. 11 11 11 125 Rolland v t 1214 12% 12 905 Bathurst cu 4 2 1,020 MacLaren..13 11 11% 9,700 MI Gid Fid .81 66 . 
305 Bldg Prod.. 14% 12 13 | 1,680 How Smith. 16 4030 sai 135 Rolland pf. 96 96 96 ase % 3 25 Mar 7 i i 17 i 17 5,255 Obrien 1% 
615 Bulolo ..... 14% 14 14 | 101 H Smith Bf 90% 90' 50 Sag Pw pf.100 100 100 30 Bela arn ith a” 80 - 32 an 300 Pamour ... 1.01 1.00 1, 
2,395 Can Cem .. 44% 3% 4 | 920 Hud Bay 23 20 21% 1,410 Seagram - B 19% 21 4,032 Ba Oi Ort... 18 15 17 30 MeColl a 1,000 wy yy o% é 
262 Can Cem pf 85 85 85 | 5,318Imp Oil ... 12) 10% 11 11,991 St L Corp. 3 2 "I70BC Pack. 15 14% 14 1,155 Melch pf. . ¥ Ex, a 2. 2.05 2. 
205Can Forg.. 12 11 iil 2,402 Imp Tob .. 13% 13, 13 5, 115 St La pt. 12% 10% 11 845 Ca: be 1% 30 1,175 Mitchell. 1,900 Pend one 1.12 1.00 1.00 
110 Can N Pow 11% 11 ig | 80 Ind Accep. 26 7% 23% 5 St L Flour. 22 19 45 ¢ _ Maat. — 33 75 Moore Corp 39 1,950 Perron . 1.50 1.15 1 
3,169 Can 8 § 4% 3% 3 140 Int Bronze. 16 36 | 10 Bt L Fi ‘pt. 120 120 120 16 CN Pw a on 97 «87 60 Noorduy 5% % 3 850 Pick Cr... 2.65 2.50 
31579 Can SS pf 1314 10% 12% | 200 Int Bron pf 21 858 St L P pf. 30 2 25 30 Cons D L 9 9 9 | 10 Page Her.. ‘101° 101 «(101 500 Preston 1.65 160 1.60 
290 Cdn Bronze 37° 36 37 | 5,722 Int Nickel. #4 3,811 Shwngn ».. 17% 16 1 1,060 Cdn Brew”. 1.75 1.25 1.30| Provin Tr.. 4% 4 4 10,698 Sherrit 69 61.68 
4,210 Cdn Car... 7% % 7 3,014 Int Pete. iv te 8 36 Sherwin pf.115 115 115 1.115 Can oa a -— «| 565 Royalite.... 21 18% 19 1,375 Siscoe ..... 11 64 4 
1.860 Cdn Car pf 16 12% 13% Int Pow. 50 Simon ..... 8 ™% T% Ina E. 205 205 | 40 8 Bridge 5 5 5 1,400 Slad . 2 = 
70 Cdn Cott ..110 105 105 63 Int Pow pf. Pr So Can Pwli 10 10 23 Cdn Ind pis? 155 157 44S Can P pf.101 98% 99 12,150 Sullivan -.. .60 50 
125C F Inv... 10% 10 10 70 Jam PS pf. 136 13 ie 298 Steel Can 65 66 no ee 150 Thrift. . 1.00 1.00 1.00 100 Sylvanite .. 2.15 2.15 
1,690 Cdn I Al A1.90 1.75 1.75 410 L Woods... 1 1 50 Stl Can pf. 65 63 65 6) CdaParr aie: & - 100 Uni Dist... .65 . 65 300 Teck . 3.25 3.05 3. 
4,800 Cdn I Al B85 1.75 1.75 | 5 L. Woods nity “iy 10 2Tuckett pf.150 150 150 430 Gan Vicken 631 Walkers.... 35 30 31% 300 Waite Amul 4.25 3.85 
40 Cdn Loco.. , 10 Lang | --- He 1 iweaee fe MINING STOCKS 10,300 W Bs ‘ 
11,028C P R.... 5% 4% 20 L Secord . 1g 11 1,010 Unit Steel.. 3% 3 3% Cdn Vck pf 8% 8 8 | 505 Wr Harg .. 5.50 308 
2340 Celan .. 2 23 200 Legare pf. | 150 Viau ...... 3 3 3 75 Cdn Win 4 4 4 3,600 Aldermac... .16 .15 .15 * 
62 Celan pf.. 115 110 «110 2,110 Mass Har. ‘ 3 130°Viau pf ..53 50 53 100 Catelli......13 12% 12%| 1,500 Arntfield... .06 .06 .06 OIL ae 
25 Celan rts. 21 2h 305 McColl 6 5 5 50 Wabasso .. 25 25 25 35 CelticKnittg 2 2 2 500 Big Miss : , 09 2,100 Anglo Can 50 
300 Cockshutt. 5 25 Mont Cott. 70 70 70 20 W Grec 6 55 «(55 1,625Com Al.... 2 1.75 1.90] 2,000Can Mal.... .50 .47 .50 300 C & E Corp 13 1.26 
3.417 Con Smelt.. 2 = 22 Mon Cot pf.112 112 112 | 420 Wilsils Ltd. 17 16 16 25 Com Al pf.. 5% 1,000 Cart Mal... .01% .01% .01 1,700 Dal Oil 24 
45 Crown Cork 26 26 3,876 Mont Pow. 26' 520 Wpg El A.1.25 1.20 1.20 19,695 Cons Pap.. 4% 4,400 Cent Cad... 1,000 Davies 1g 1% 
1,607 Dom Brdg. 25 23% 2a 185 Mont Tel... 41 41 41 120 Wpg El Bilis 113 1.13 3,525 Cub Airerft 1.10 1.00 1. 200 Cent Pat... 1. 55 455 1.55 100 <a ‘ 
600 Dom C pf. 17% 17 Mtl Tram.. 46 45 45 75Wpg El pf. 7 7 7 50 David...... 13% 1 1% 1,500 Cons Chib.. 07 7,625 Home ..... 1.60 1.40 
5 Dom Sias:117 117 ut 1, 40 Nat Brew.. 29% 27% 28 200 ler’s 10 10 10 50 David B.... 2% 335 Dome... .... 1 3,000 Homestead. 0% 4 
10.840 Dom S&C B 9 7 T% 5 Nat Brw pf 37. 37 37 38 Pow Notes. 48 47% 47% 55 Dom Eng.... 20 20 8.000 Duparq.... OK o .01 500 Pacalta ... . 
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dicative of general economic conditions— the crop news itself, there was little of a however, there was actually a slight rise Montreal Stock Exchange 
car loadings and power output. In the case bullish nature. Canadian farmers on April to $83,565,000 from $82,720,000 in the pre- DAILY CLOSING AVERAGES 
of car loadings, during April much of the 30 were planning to increase their 1940 ceding month, largely due to the change ae culties. me" 20 0 cua fee % mA _ 
gain was due to increased grain traffic. acreage by 6 per cent, and the agricul-_ in the period covered by the reports. Apr. 2...... 65.5 4.3 149. 85.0 
But the advance in electric power was’ tural branch of the Dominion Bureau of The April improvement in foreign ship- Mey » aia ote 82:5 67 = 
more the reflection of general industrial Statistics reports that ‘only the late seed- ments was wholly the result of an expan- May : aseee ey oe 142.3 83.7 
activity and probably activity in those in- ing conditions which have prevailed since sion of exports to the United States in the May 4:.::): 64.4 81.1 139.2 84.0 
dustries for which separate reports are that date were likely to alter the growers’ sum of $4,155,000, an indication perhaps may ippbon be #4 1387 ae 
not available. April 30 intentions.” As for conditions in of approaching betterment in American May Baers ose so. was a 
During the last two weeks the price of other large wheat-exporting nations. Ar- industrial activity. Shipments to the May 10.::::: 62.8 11.7 130:8 " 80.2 
wheat in Winnipeg crashed, losing about gentina is planning a full wheat acreage United Kingdom were off about $3,000,- May —_ ot os 4 = 
80 cents for the various futures. The de- this year, and the early unfavorable re- 000, and there was a decline of about May = seeeee ey =. 3 ae 
cline was more or less psychological, for ports from the United States have been $400,000 in exports to all other countries. May 16..'::: 56.7 68.0 103.0 72.0 
the loss of Belgium and the Netherlands superseded by more favorable estimates That the war has had a decisively upward May Sete ot 4 by a 
meant comparatively little to Canadian as to American Winter wheat crop pros- effect on Canadian foreign trade is now May 2 Dewees ae eH ae 3.1 
wheat exporters. Both these countries pects. Only in Australia is a curtailment clear. Shipments to Britain have gained May 22...°°° 5277 59.1 73.2 656 
took 16,000,000 bushels of Canadian wheat of acreage proposed. some 61 per cent in the first four months May = ae an a 59.1 72.2 67.3 
in the present crop season to date; this RECENT TRENDS IN CANADIAN of this year. How long this trend will last may : ioe Bouday ane ii en 
compared with an estimated total export EXPORTS : . 






















of 159,000,000 bushels. And the loss of 








(Thousands of Canadian dollars) 


depends on how long the war will last. 
S. L. MILLER. 
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Total estas 
these two markets is more than likely to Total Exclud- oe s . Ma. a a 
. eae Exclud-  _ ingU.s. Dominion Bond Prices and Yields 1908. ro 
be offset by increased wheat deliveries to nage san aan 54. $35 wy ~ ny a (Based on Opening Bid Prices) eer ere eee 64,700 60,400 
the United Kingdom. ia ' ———Prices—_, ———-Yieldsn—__. Tuesday 20.00.0000! 151,900 39, 
aa ‘ Long Short Aver- Long Short Aver- Wednesday .............. 109,500 Holida 
On May 18 the Winnipeg Grain Ex- Jan. ... 90,100 28,809 61,291 39,555 21,736 Term. Term. age. Term. Term. age. Fhureday LITE RE 73,900 61, 
. Feb. ... 71,079 29,900 46,179 29,688 16,491 Apr. 4..100.70 101.55 102.50 3.34 1.68 2.57 Friday ................... Holiday 100, 600 
change announced that prices would be Mar. ... 82'719 255581 57.138 40,413 16,725 Abe. 5100.93 101.54 10255 331 165 256 ou OE pened utecasebaek Holiday 81,900 
pegged at the levels of the close of May APF: --- 83,565 29,736 53,829 37,499 16,880 ABT §''101.08 101.34 102.65 3.30 185 255 notes oe re 
17, 1940. Chicago futures were also It is not thought that the sharp decline ia. $101.08 iors 102.65 330 i Spares ns, , 
Pp egged ose Ma in wheat will. have an adverse effect on Apr. 10.1 101.51 1 3.32 1.70 2.57 
ae farm income in view of the fact that most Apr. 11-10-75 10151 10250 333 1:70 2157 Toronto Stock Exchange 
Apr. 12..100.75 101.51 102.49 33 1.70 2.58 DAILY CLOSING AVERAGES 
ieee ees of Se Coes crop ee en ey ee ee ee ee 7 fe Sn Gi St 
eek En pr. 15..100. : i : , 1940. i ; i 
May 18, May 11, May20’ keted by farmers. There is no doubt, how- Apr 16.:100.75 101-49 102 49 3.38 Ln 2.58 Industrials “ona i . 
1940. 1940. 1939. : : ; pr. 17..100. X ; * ; . : 
Grain and products... 5,347 5,859 7,48 Ver, that agricultural income, which 4Dr° 19°100.97 101.42 102.62 330 LT? 256 =slClU 
IE 5 ons on0sccccee aol 4 1.068 amounted to $1,170,943,000 in 1939, will Ape. =e 4 = 66 4 Le a 104.9 27.6 
SE ises +00060s-08 ¢ : x < , pr. 20..101. & f 5 
— > 3 358 312 be substantially lower this year and next Apr. 22..101.19 101.50 102 2 3.28 ae 2.54 ae rs 
| Oe +980 2, 1, ‘ i i pr. 101. . . \ y a7 
et. 846 1,095 “96g UNless there is a sudden upturn in grain QDr 34"10140 10145 10284 326 1717 2:53 loro 340 
: apt asses 3.0% ty i quotations. This of course is a good pos- Abe. Spe 101.45 ia.87 4 La 2.58 104.5 27.2 
Other ores uc a t nn ons . P ane 3S “S & . 2. ‘ 
Ore... --- “ica ee 1358 git sibility especially if the military news Apr. 27-101. 44 ion 44 - 2 82 28 Re 2:54 s ey 
c. ; merchandise. . . j pr. ret 3. ‘ §2.54 5 D 
arg: 15,167 14,398 11,819 ‘Urns favorable to the Allies. Apr. 30..101.41 101.92 102.91 . 3.26 1.64 255 + 4 
58,068 “ea On releasing the April export figures ay 1..101.41 =. = $102.91 3.26 $1.64 12.54 93.3 22.4 
—— : . "... the Dominion Bureau of Statistics had May 210d 10 101. EY 102. 1 336 ie 334 96.6 23.9 
Sore ccccsvecsccs . ‘ : 7 ee .' . . s | 6 91.6 22.0 
$192¢—100; adjusted for seasonal variation. this to say: “Owing to a change in the May ae bog} raed 4 + 74 90.2 22.0 
WHOLESALE COMMODITY PRICES period covered by the monthly export and May §.-101.36 101.39 102.89 3.21 1.55 2.53 bay 8 
" we . ay 7..101. s e A : 4 
ee ai import statistics, March, 1940, figures May 8-1 1.38 101.39 102.89 3.26 1.55 2.53 os ae 
how consi ifici i ay 9..101. : f a ; § 
20. ie. i, “OW © considerable artificial reduction, Ty Sal mid ukee Ge ie ch 
an eememnodities sgdonensbe ° Ss 736 and April, 1940, will show a considerable May 11.1 1.16 191-31 ie 323 13 258 85.6 20.8 
ege e products ...... t r ses 4s : : a : i 6 i id 0 
products ......... 76.0 16.2 71.0 artificial increase as compared with the May 14 101.09 101.24 102.71 3.30 1.78 2.59 SHARES SOLD 
se teeeees . . . same months in previous years.” The ay 10..100. : . . : 2. 
Recon Saude 87.7 - 874 768 ee eee May 16..100.91 101.24 102.63 331 1.73 2.59 ——wWeek Ended——. 
mad Te Toabeee =? 4 a3 exact nature of this change has not been May 17 -100.99 101.24 102.66 3.30 1.73 2.59 mae 38, a * 
e W MRCLAIS ....... . o A s . a . je ° 5 ° * f° ° 
Nonmetallic minerais 7 lA ra known. Exports ntigh April, nev- May 20..100-65 101-24 10248 3.34 172 261 Monday ................. 273,000 Holida 
BEND ccc ccc cccccccce . \. e e eless, rose ve har ter si na a na . 1 02.48 3. 1.7 2.61 on ME CLO ee ‘ a 
ian. farm products.. 68.3 71.3 65.2 % = - ply af é — l May 22..100.55 101.19 102.37 3.36 1.82 2.64 Wednesday .............. 506,000 Holiday 
Industrial materials VE * _ 23 79.6 adjustment. Ordinarily foreign shipments May 23..100.51 101.16 102.29 3.36 1.84 2.66 roeaey sdiphig ox Se aioe 473, 358,000 
asve commodities. . 66 53-3 of Canadian goods drop about one-third May 2.-Holiday chelate Holiday 52,000 
#Wood-Gundy index for May 22, 1940; May 15, me March 4 hat. Tie tt May 25..Holiday aturday ..............6, Holiday 286,000 
and May 24, 1939. etween arc n ril. : 
seas oad - P S time, —_—Source: A. E. Ames & Co. OD oes sccaceuseee 2,036,000 1,450,000 
- e 
Week Ended Transactions on the Toronto Stock Exchange Saturday, May 25 
| STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS | STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. ae Sales. High. Low. Last. Sales. High.Low. Last. 
21,300 *Davies Pet 20 16 16 50 Hunts A... 6 6 6 10Nat Sew A 7 7 * 
INQUIRIES INVITED 2;000*Denison.. 5 5 5 15 Hunts B.... 5% 5 5 1,763 Nat Sti Car 46 37 38 aa75 epullivan aaa 
2,855 Dist Seagr. 23% 18% 20% 15 Hur & Erie 59 «5958 50,900 *Naybob .. 17 13° «15 20 Supersilk B 4% 4% win 
15 Dis Seag pf 92. 92 92 30Hur & 5,000 *Newbec 2 9,285 sayivanite. - 207 220 
Co 5,709 Dome ..... 19% 17% 18% pail 1 it 400 *Nipissing. "105 100 100 225 Tamblyn .. 10% 10 10% 
e e 29 Dom Bank.197 194 195 13 Imp Bank..196 193 193 4,464 Noranda ... 52% 50 50% * on 
e 7 18, 315 *Tk-Hughes.530 300 300 
iccakbanraD 10 Dm Coal pf 18 18 18, 14,623 Imp Oil.... 12 10 11 2,110 *Normetal. 38 30 30 2'700 *Texas Cdni20 110 115 
| 2 = — gy 23% 19 22 340 Imp Tb ord 14 12% 12% 1,000 *North Can 45 35 35 20 TT Tirs pf.108 108 108 
TWO WALL STREET. NEW YORK Set In ie 23 ies de a 10,300 No, Star pf. 3% (3% 3% 100 *Toburn -..135 135 135 
eecscce en 
: ape tie ks | met MAS, Be] Seen eB | Biter 
om ores ic! mega . 5 
knee ie ~ eae 925 Dom Tar. 3i2 344 | 15,800 Int Pete.... 18 15° 16% 10 Ont Loan...108 108 108 1 0e roin City. 2% oe 
1,115 DmWins pf ‘ 3% 4 120Int Util A.. 7 7 7 135 Orange Cr.. 4% 4% 4% be Ag 
Sales. High.Low.Last. | Sales. High. Low. Last. 500 *East Crst. 416 3% 3: *Int Util B25 25 25 150Orng Cr pf 8 Th; T% 6,700 Uchi Gold. 45 40 45 
8,275 *Abitibi ...135 100 100 20Can Cm pf 85 84 84 57,270 *East Mal..295 225 235 500 *Island M.. 80 80 80 5,800 *Oro Plata. 29 25 25 400 Uchi Bonds 82 82 82 
4,455 Abiti 6% pf Te WE 5% 26 C C M pf...104% 104 104 150 East Steel.. 9 8 8% 500 *Jck Waite. 17 17 17 4,000 *Pacal Oils. 3 3 3 1,640 Union Gas. 14 12% 13 
1,600*Acme Gas. 40 4 4 110Cn Fndy A 12 12 12 25 EstThea pf.100 100 1,500 *Jacola Min 2% 2% 2% 261 Pg Hersey..101 100 90 Un Fuel A. 33 30 30 
122 12 #12 460 Can Maltg. 36 32% 33% | 14,700 *Eldorado.. 48 37 41 3,727 *Jellicoe ... 6 6 6. | 15,120*Pamour ..106 92 95 oan Ustted Ofs 5% 5 5% 
Grain.155 150 150 230 CanPackers 87 81 81 100 Eng Elec B 34% 3% 3% 7,497 *JM Cons.. 1% 1% 1% 1,500 *Pand Cad. 3 a ging = tl... e 3 3% 
19,500 *Aldermac.. 16% 1 14% 15 Cn Pr Mrt.145 140 140 1,500 *Exten Oil.. 17 15 17 60 nator.. 6 6 6 2 5()*Parta Mal 4 3% 3% 1,750 *Upper Can 77 66 67 
300 Algoma Sti i 8. 1,350Can Steam. 4 3% 3%| 4,582 *Falenbdg .300 275 280 50,823 *Kerr Addi.1 176 180 63,450 *Paymstr . 24 20 22 3,425 *Ventures .230 215 225 
85 Algm Stl pf 82% 82% 82% 77 Can Stm pf 13% 11 13 2,080 Fan Farmr 23 4 7% 500 *Kirk Hud. 15 * 10,775 *Perron ...145 116 116 11,432 swe Amul. 440 350 350 
3,900 *Amm Gold ee 25Can WireA 55. 55 55 15,500 *Fed Kirk. 34% 24% 2 36,800 *Kirk Lake 89 210 Photo Eng. 22 19 22 3,675 W: 36 30 31% 
26,300 *Anglo Can ot = = Can Wire B 16% 16% 16% 1,800 *Fernland . 2 1,590 Lake —— = & Ee 16,449 *Pick Crw..270 225 255 677 Walken pf. 19 iy 17 
300 *Angi Hu 2,488 *Cdn Brew.170 120 160 500 *Firestn Pet 5: 5% «5 25 Lke 3,775 *Pioneer ...230 205 211 9,900 War Ln °52 99% 99 99%, 
4,500 *arntfield . 1,231 Cdn Brw pf nh 21% 25 1,290 Fleet Aircr. 18,321 aeee @ 9,260 *Powell Rou 95 80 87 12, 300 *Wendigo .. i. 84 
"500 *Astor Que. bg rahe Re a Cdn Bk. 150 152 6,546 Ford A..... 164 14 1 35 Land B&L. 2 S 2 565 Pow Corp.. 7% 5% 7 60 W Can FI.. " 2 2 
571 * me | <= 225 Cdn Can 7 6% 1,500 *Found Pet 7% 7 7 7,900 *Lapa Cad. 8 7 8 8,875 *Premier .. 95 80 3,500 *Vermilata. 1% 13 13 
2,000 : 250 Cdn rem. Aig 19 19 14,750 *Francoeur. 28 20 24 817 Laura Sec.. 11% at 1 580 Pr Metals.. 7 6% 6% 950 Westons ... 12 10 11 
8,941 . 630 Cdn —_ B 10 : 600 Gatin Pow.. 11 11 it 1 Oro. 46,610 *Preston ...173 152 160 35 Westons et: 
8 “108% 198% 198% 2,405 Cdn Car ™ s 55 Gat Pow pf 81 81% 81 11,625 *Leitch 55 30 2,050 *Reno Gold 20% 20 20 1,500 *Wiltsy Cog aoe oO ty 
115 -304 300 300 520 Cdn Car ‘pf 1 12% 13% 780 Gen S Wres het 5 8; 645 *Little LL..220 196 200 6,500 *Roche LL. 3 3 3 350 Win Ele A.125 110 110 
15 -.247 245 245 1,210 Cdn Celan.. 26 168, 000 *Gillies Lk. 4% 6 Fis 4 720 Loblaw A.. 25% 22 22% 68 Royal Bk..165 154 165 3,100 *Wd Cadillce 10 10 10 
5 : 6% 6% 50 Cdn Cel pf.113 104 108 1,500 *Glenora .. 3 25 Loblaw B.. 23144 20 20 990 Royalite 21% 18 19 19,640 *Wr Harg..590 540 540 
50 ° 28 Ah & Pee 200 200 1% 400 *God’s Lk.. 17,760 *Macassa ..30 0 270 50 Russell Ind. 15 15 5 2,500 *Ymir Yan. 5 5 
6,700 Mtls. 15 11% 12 1,895 CdnIn Al A.190 165 190 8,500 *Goldale .. iy a 14,678 *McL Ckst.140 110 120 10,900 *St Anth... 11 10 200 York Knit.. 74 6 6 
1,530 10 7 30 Cdn Locom. 9 9 9 3,400 *Gid Eagle. 24,279 *Madsen R 300 St Lw Cor. 2 2% 
100 Pw B 2% 2% 2 5,750 *Cdn Malar 50 47% 50 21,150 *Gldn Gate. 11 10” 10" OE 33 35 St Lw Cr A 11% 114 114% CURB EXCHANGE 
7,000 4 a 4 135 Cdn Oil ... 16 5 Goodyear .. 75 70 46,150 *Malartic G 82 67 67 23,625 *San Anto.180 145 153 
0.288 95 115 Cdn Oil pf.120 118% 118% 71 Goodyr pf.. 53% 52 52% 1,000 an & Est 1 4,800 *Sand Rivr 7 2,500 *Brett Tret 1 1 1 
4 12,575 C P R..... 4 4 1,500 *Gra Bousq 1 1 ria 52 M Lf Gard a4 8% 8% 7,000 *Senator R. 22 20 20 810 Can Bud Br 5 5 5 
599 3% 10 Cdn Wall B % 3,800 *Grandoro . ‘ 4 30 M Lf G pf. 5 1,100 *Shawkey . 2 25 *Can Mach. 3: 3 3 
499 Phone.155 150 152% 1,015 Cdn Wine.. 4 4% 3% 115 Gr Lake vt. 1,095 M Leaf Mill $ 2 2%| 3,950 *Sheep Crk. 92 sl g1 5 Can Vineg. 6 a a 
164,600 a 240Cdn Wrbnd 16 15 15 100 *Great Wst 2 2 1,745 M Lf MI pf Fi 34 4 35, 885 sgherritt G a 1,025 *Cdn Marc. 75 65 70 
575 8% 8% 8% 2,050 *Cariboo ..220 195 205 10 Greeng Wre 2 13 12 9,035 Masy-Har . 3 2% *Sigm: : 17,369 Cons Paper $% s 2 
9,500 oo Carnatn pf. 116 116 116 6,100 *Gunnar ... 1,455 Masy-Hr pf 32 26 27 "10 Giverwés - “yy Ex 5 Cons Prs 5 5 
4,695 .850 790 810 11, 400 *Cstle Trth 62 62 62 4,030 Gypsum ... 3% OM om 595 McColl .... 6 5% 5% 15 Silvrwds pf 10 Cons Snd ot 58 55 (55 
35 20 14,200 *Centl Pat..190 150 160 12,500 *Halcrw Sw 1 1 155 McColl - 96% 87 87% 20 Simpsons A 17 17 5 Corr Box pf 50 50 50 
8145 ‘ 5% 5% 4,000 *Centl Pore 5% 5 5%| 1,000 *Halliwell . 1% 1% 1% 1,000 *McD; fs 40 Simpsons B 8% 7 3,400 Dalhousie. 3 3 8 
: 3 3 3 500 *Chem Res. 15 15 15 200 *Hallnor ..600 550 550 2,035 McIntyre 45 41% 41% 220 Simpsons pf 90 84 8 DeHavil pf. be 92 92 
9,619 ~. 14% 17% 13,328 *Chstrville.. 51 46 49 1,310 Hm Bridge. 10,610 *McKenz R.105 95 100 4,850 *Siscoe Gld 72 60 64 10 ee Stl 1% 1% 
40 2 2 25 1,200 *Chromium. 30 30 45 Hm Cotn pf 35 34 34 9,000 *McVittie ™% 11,87E *Sladn Mal 36 25 25 Dom Brdge 24 «25 
500 7 7 7,000 *Coche Will 42 38 38 50*Hm Theat. 75 75 75 14,600 *McWatters 30 25 30 2,500 *Slave Lke 3 3% 8,200 *Foothills . 45 40 45 
- 37 2 31 1,120 Cockshutt . 5% 4 4 300 Hrd Carpet. 3% 3 3 — Mills 3,500 *S End Pet 3 2 2% 500 M A ite 9 9 
x} 19% 8 8% 1,000 *Commoil.. 19 19 19 26,255 *Hard Rock 70 59 60 | new..... 8% 8 8 55 Stan Ch 8 68 4,500 *Mandy ... 9 9 
3806 ..395 350 350 15 Conduits .. 3% 3% 3%| 2,500*Harker ... 4 3% 3,610 *min. Corp.. 62° 50 55 60 *Stand Pav 60 60 60 716 Mon Pow.. 27 26 26% 
"500 <2. 1 1% 6,725 *Coniaur ..127 110 115 1,000 sHighwood.. 10 10 10 1,100 *Monrch Oi1 6 6 6 200 Std Pav pf. 4 4 4 500 * ay Ge Go 
390 ae ae 90 Cons Baks. 15 14 15 250H & Dauch 9 9 9Q 17,260 *Moneta ... 54 48 51 630 Steel Can 65 «66 18,235 oPend Oreil120 99 105 
2,000 Te eae 1,200 *Cons_ Chib 6,223 Hollinger .. 11% 10% 10% 316 Moore Cp.. 40 35 39 165 Stl Can pf. 68 63 66% 1, gM % 1% 2% 
410 9 6% Th 5,404 Cons Smelt. 33 29% 31% | 47,735 *Home Oil..162 140 146 9,700 *Morris Kk 34% 3 3 60,380 senece Beh.18 157 125 131 10 Suptest ord 31. 31. 31 
' B47: Ed.137 125 125 104 Consm Gas.163 157 157 2,500 *Homestead 2% 4,000 *Murphy 1 1% 1% 556 Sha’ 17% 16 1% 10 Thayers ipf 30 30 30 
6,300 se. 2 2 180 Cosmos 22% 22% 22% 285 Honey Dew 24 2114 21 Nat 30° 30 =«30 10,500 *Straw ork i 100 *Wikvll Bw 70 70 70 
25 B45 45 45 85 Crw’s N C133 33.33 14,250 *Howey ... 26% 2416 25% 650 Nat Groce. 5% 5  5%| 6,200 *Sturgn 10 
1,105 - 4% &% 4 1,240 *Cub Airc..125 95 95 2,895 Hudsn Bay. 23 20 20% 115. Nat Gre pf 2404 3/510 *Sud Basin. 115 101 105 *Quoted in cents. 
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Financial News of the Week 


| GENERAL RAILWAY SIGNAL COMPANY 


ET profits of the General Railway 
Signal Company in the first quar- 
ter of this year, after allowance 
for seasonal variation, were the 

highest since the September quarter of 
1937. Actual earnings were $116,000, equal 
to 25 cents a common share, as compared 
with a deficit of $72,000 in the initial three 
months of 1939. In the December quarter 
of last year, profits totaled $153,000. 

For all of last year the company re- 
ported net sales of $3,849,000, the largest 
since 1937 and an increase of 6 per cent, 
as compared with the previous year. Net 
income aggregated $248,000, or 34 cents a 
common share. In 1938 a net loss of $133,- 
000: was incurred. 

Trade reports indicate that incoming 
business in recent months has approxi- 
mated the rate of deliveries. As a result, 
unfilled orders at the beginning of this 
month were the same as on Jan. 1, 1940 
and the largest since the latter part of 
1937. The recent unfavorable trend in 
European affairs is said to have brought 
about a slackening in orders, but this let- 
down is believed to be temporary. 

The accompanying table gives impor- 
tant items from the annual reports of the 
company since 1929. 

With but one exception, profits of Amer- 
can Steel Foundries in the first quarter of 
this year (seasonally adjusted), were the 
largest since the December quarter of, 
1929. Actual first-quarter profits were 
$1,261,000, or $1.06 a common share, as 
compared with a loss of $104,000 in the 
first quarter of 1939. Sales totaled $8,- 
193,000, a gain of more than 100 per cent, 
as compared with $3,805,000 in the three 
months ended March 31, 1939. 

For all of last year the company re- 
ported net income of $1,369,000, equal to 
$1.15 a common share, as contrasted with 
a deficit of $1,750,000 in 1938. Trade re- 
ports indicate that the balance of 1940 
will not be as favorable as the first quar- 
ter unless business improves to a marked 
extent. The very good first quarter re- 
flected an unusually large backlog of or- 
ders at the year-end. Current operations 
are sharply under the first-quarter rate. 

Important items from the annual re- 
ports of the company were given in THE 
ANNALIST of Feb. 1, 1940. 

Net profits of Pullman, Inc., in the first 
quarter of this year totaled $2,656,000, or 
76 cents a common share, the largest since 
the third quarter of 1937. In the first 
quarter of last year profits were $736,000, 
or 19 cents a common share. A large por- 
tion of the striking gains shown in the 
first quarter can be traced to substantially 
higher operations of Pullman-Standard 
Car Manufacturing Company, a subsid- 
iary. Like other railroad equipment units 
the manufacturing division of Pullman ex- 
perienced an unprecedented boom in or- 
ders in the closing months of last year. 

For all of last year the company re- 
ported net income of $4,009,000, equal to 
$1.05 a share, as compared with $2,296,000, 
or 60 cents a share in 1938. Operating 
revenues of the carrier division totaled 
$60,664,000, an increase of 3 per cent, as 
compared with $58,925,000 in 1938. Net 
sales of the manufacturing division were 
$29,693,000, as compared with $33,102,000 
in 1938. Sales of the manufacturing unit 
were very poor the first nine months, but 
the final quarter was almost a record. 


INDUSTRIES 
Figures in Parentheses Give Date of Last 
Previous Item 

Allis Chalmers (5-23-40)—See item under Fol- 
lansbee. 

American Car and Foundry (5-23-40)—Com- 
pany, which recently received an order es- 
timated at between $8,000,000 to $10,000,000 
for Allied munitions, was reported to have 


added another $2,000,000 to $3,000,000 to its 
munitions export backlog. 


American Cyanamid (1-25-40)—Company has 
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General Railway Signal Company 
(Thousands) 
Years Ended Net {Gross Net Earned a Shar Common §Surplus P. &. L. 
Dec. 31: Sales. Income. Income. $6 Pfd Common. Dividends. For Year. Surplus. 
1929..... ewe $5,007 %. 118 $110.06 $8.25 $1,788 $1,161 662 
1930..... ae 4,529 432 102.88 7.07 1,657 633 5,296 
1931..... a 2,722 ? 210 -08 3.33 1,612 d543 2,641 
1932..... “ 1,613 635 27.55 1.55 481 15 2,415 
1933..... . 778 d24 41.05 d0.51 321 483 1,932 
1934..... én 526 d342 14.85 1.50 321 d801 1,103 
935. .... = 1,822 699 30.34 1.75 321 240 1,343 
1936..... $3,723 1,194 194 8.43 0.17 321 4265 1,328 
1937..... 5,367 2,009 645 28.00 1.58 321 186 1,514 
1938..... 3,621 1,032 4133 d5.78 ~- d0.85 80 4352 1,194 
1939..... 3,849 1,486 248 10.75 0.34 aon 109 1,178 
Invested % Earned Net Prop- Working Current Inven- 
Capital on Capital. erties. *Cash. Capital Ratio. tories. 
PRG wécwcevece $18,311 17.02 $2,851 $5,349 $8,428 3.27 $3,252 
930 18, 2°747 3,802 1,77 4.13 2,884 
2,321 3,606 5,399 4.38 2,360 
2,203 3,707 5,343 25.14 2,019 
2,126 3,752 4,890 21.29 1,830 
2,062 2,868 4,186 20.20 1,640 
2,029 2,401 4,357 10.46 1,348 
2,042 2,528 4,317 13.77 1,633 
2,093 1,417 4,402 11.36 1,732 
2,020 2,332 4,370 31.34 1,586 
1,948 1,899 4,616 22.88 1,626 
{Before depreciation and amortization. §After deducting preferred dividends paid, which 
amounts ranged from $170,004 in 1928 to $138,228 in 1935. ‘Includes call loans and marketable 
securities Caan carried at cost. +Reflects charge-offs into both ‘‘paid-in’’ surplus and P. & L. 
surplus. . 














options to acquire approximately 275 acres 
of land adjoining the New Haven Road 
main line in Wallingford and plans the im- 
mediate construction of a large plant for 
the production of resin products for the 
plastic trade. 


American Woolen (3-28-40)—As a result of 


slump in operating schedules in late Winter 
and early Spring, indications are that this 
company will be ‘‘in the red’”’ for the first 
half-year, possibly to the extent of $1,000,- 
000 or so. This would compare with a - 
profit, after interest and depreciation, but 
before Federal income taxes, o z in 
the first half of 1939, equal to just over $1 
per share on the 350,600 shares of preferred 
stock outstanding. 

A. P. W. Paper (11-23-38)—Dr. G. W. Hol- 
lister, president, in report to stockholders 
for the ten accountimg periods ended April 
6, 1940 (236 days), said company’s entire 
estimated pulp requirements for 1940 either 
were on hand or were covered by contracts 
with Canadian and United States sources. 
Volume of income orders since April 6, 1940, 
have shown a substantial increase. 

Aviation Corporation (5-2-40)—Aviation Man- 
ufacturing Corporation, subsidiary, an- 
nounced a new type of aircraft engine, a 
twelve-cylinder Lycoming ‘‘flat’’ motor, de- 
signed for wing installation and developing 
1,200 horsepower. 

Bell Aircraft (5-23-40)—Company has taken 
more than 100 per cent additional space in 
past month to fill domestic and Allied war 
plane orders and is ready to expand and 
proceed immediately. 

Boeing (5-23-40)—An Allied order for $23,000,- 
000 worth of twin-engined attack bombers 
has been placed with Boeing Aircraft Com- 
pany, subsidiary, under license from Doug- 
las Aircraft Company, Inc. A lke order 
has been placed directly with Douglas. As 
result of the contract, Boeing immediately 
will launch a $2,000,000 plant expansion 
program. 

Celanese (5-9-40)—Company has called a spe- 
cial meeting of stockholders to approve an 
increase in authorized indebtedness from 
$20,000,000 to $50,000,000 in connection with 
an expansion program to be spread over 
the next few years and to sanction a liber- 
alization of redemption provisions of the 
$16,481,800 outstanding 7 per cent cumula- 
tive series prior preferred stock to facili- 
tate refunding of that issue when market 
conditions were advantageous. 

Additional indebtedness might take the 
form of bonds, debentures or other funded 
obligations. It is not contemplated to ex- 
haust the entire authorization in the initial 
offering. 

Consolidated Oil (5-23-40)—Mexican Govern- 
ment Petroleum Agency announced that 
$1,000,000 of the total of $8,500,000 agreed 
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Recent Wall Street 
Publications 


General Motors: Its Growth and Current 
Position, issued by Hornblower & Weeks, 40° ~~ 


Wall Street. A history of the company since 
its inception and analysis of its place in the 
automotive field now. 

Nine Industries and War—A statistical 
analysis of the earnings and stock prices of 
nine major industries in the World War, to- 
gether with material bearing upon the posi- 
tion and prospects of a number of leading 
industries in this one. This pamphlet is is- 
sued by Bouvier, Bishop & Co., 52 Broadway. 

Net Current Asset Value and Market Price 
—A study of certain stocks from the view- 
point of their quick liquidating value, issued 
by Granberry & Co., 50 Broadway. 

Industry and National Defense—The Re- 
view, issued by Paine Webber & Co.,, 2% 
Broad Street, contains a list of companies 
equipped for armament work. 

The “Why” of Job Evaluation, issued by 
B. H. Rositzke & Associates, 36 West Forty- 
fourth Street, charts the links between ap-. 
praisal of jobs and industrial earnings. 














DIVIDEND NOTICES 
GU POND E. L. bu Por be Nemours 
& Company 


Wiimincton, Detaware: May 20, 1940. 
The Board of Directors has declared this a 
dividend ¢ | 12% a share on 


the 
ang oy uly 25, 1940, to stock- 
lose of business on 
10, i940; to $1.75 a share, re, the second quarterly 


“interim — for 1940, on the outstanding 
payable ane 14, 1 to 

pe Ry of ‘record at close of 

on May 27, 1940. 


W. F. RASKOB, Secretary 








NATIONAL DAIRY PRODUCTS 
CORPORATION 

Disttent of 92-79 ger ints on dn ule 

1, 1940, to holders of record June 3, 1940. 


A. A. STICKLER 


May 23, 1940 Treasurer 
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upon as compensation of company for its 
expropriated properties in Mexico has been 
delivered through the Mexican Embassy in 
Washington. 


Continental Motors (5-23-40) — Continental 
Aviation and Engineering Corporation, sub- 
sidiary, expects to file with SEC soon a 
registration statement covering 260,000 
shares of $1 par common stock, to be of- 
fered publicly through Van Alstyne, Noel 

Co. Proceeds will be used to furnish 
working capital for payment of tools, dies, 
patterns and equipment and other operat- 


—" 

Douglas Aircraft (5-23-40) — Anglo-French 
purchasing commission has placed orders 
for $50,000,000 worth of Douglas attack 
bombers and half of planes will be made by 
Boeing Aircraft Company, subsidiary of 
Boeing Airplane Company, under Douglas 
license. 


Follansbee Steel Corporation (2-22-40)—Com- 
pany has placed orders with United Engi- 
neering and Foundry Company for two 
thirty-four-inch single-stand four-high re- 
versing cold reducing mills and one forty- 
three-inch single-stand four-high temper 
mill for installation at Follansbee, W. Va., 
plant. Electric power and control equip- 
ment will be supplied by Allis Chalmers 
Manufacturing Company. Cost of program 
is estimated at $1,270,000. 

Company is booking orders in increased 
volume with a corresponding pick-up in 
shipments. Plants currently are operating 
at approximately 50 per cent of capacity, 
against 25 per cent at this time last year. 


Ford Motor (4-11-40)—Company will spend 
about $350,000 in expanding production ca- 
pacity of its Dallas plant to 350 units daily 
from 300. Increased facilities will allow 
employment of an additional 250 workers. 


General Electric (3-14-40)—Company  an- 
nounced reductions ranging from 40 per 
cent in list prices of the entire line of 
Mazda photolamps, effective June 1, 1940. 

See item under Hygrade Sylvania. 


General Motors (5-23-40)—Oldsmobile divi- 
sion of this company has purchased prop- 
erties of Ryan-Bohn Foundry Company as 
part of a proposed expansion program. 
Plans are being drafted for new buildings 
to house a heavy stamping plant to even- 
tually employ about 400 men. Expansion, 
it was stated, is not planned in connection 
with possible war work. 


Gobel (Adolf) (2-8-40)—Adjourned annual 
meeting of stockholders has been further 
adjourned until June 26, 1940. Successive 
adjournments have been at request of the 
RFC pending final action on company’s 
$900,000 loan application. 

Despite the fact that Gobel had main- 
tained a 25 per cent increase in sales ton- 
nage for six months ended April 30, it is 
understood the first fiscal half was slightly 
in the red, since profit margins had been 
held down by unusually large run of hogs. 

Grumman Aircraft (4-4-40)—This company is 
offering to purchase for investment 56,468 
shares, or about 28 per cent, of the common 
stock of Liberty Products Corporation, at 
$6 a share. 


Hygrade Sylvania—Proposed recapitalization 
whereby additional common stock was to 
be issued and the preferred stock retired 
has been deferred due to unfavorable mar- 
ket conditions. Therefore there will be no 
offer of common stock in exchange for pre- 
ferred and the preferred will not be called 
for redemption on July 1, 1940. Company 
announced it would meet in general the re- 
duction of about 17 per cent in price of 
electric incandescent and fluorescent lamps 
as put in effect by General Electric and 
Westinghouse. 

Libby, McNeill & Libby (1-25-40)—Proposed 
public offering of $3,018,000 shares of Libby, 
McNeill & Libby capital stock by an un- 
derwriting syndicate headed by Glore, For- 
gan & Co. has been postponed indefinitely. 
Syndicate had a tentative agreement to 
purchase ‘he stock from Swift & Co. in 
pursuance of the latter’s plan to dispose of 
its Libby holdings. 

Lockheed Aircraft (5-23-40)—Purchase of 
four fourteen-passenger Lockheed Lodestar 
transports at a cost of $86,700 each for de- 
livery beginning in two months was. an- 
nounced by United Air Lines. 

Martin (Glenn L.) (5-23-40)—Company an- 
nounced that specifications for a new type 
bombing plane have been completed and 
that Anglo-French purchasing commission 
has agreed to take every one that could 
be turned out in the next eighteen months. 

McKesson & Robbins (4-11-40)—W. J. War- 
dall, trustee, has filed suit in Federal 
Court, New York, to recover $5,000,000 from 
ten individuals associated with the late 
F. D. Coster.- Complaint has been filed 
against George, Arthur and Robert Musica, 
Marie Girard, Carol Jenkins Coster, J. O. 
Jenkins and Leonard Jenkins, Benjamin 
Simon, Irving Feinberg and Jacob Simon. 
Trustee also asked for an accounting from 
the defendants for any property wrongfully 
taken from McKesson & Robbins. 

Chemical (4-4-40)—Company will 
build a new plant for manufacture of Resi- 
nox plastic molding materials at Spring- 
field, Mass. 

Nash-Kelvinator (5-9-40)—Domestic sales of 
new Nash cars during the first ten days 
of May, 1940, totaled 2,560 units, against 
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1,617 in final ten days of April and 1,609 Com. Share 
cars in first ten days of May, 1939. c —ae Income—. Bagnie Ss. 
Republic Steel (4-18-40)—United States Su- company. | 1940. 1939. 1940. 
preme Court granted a limited rehearing a : 
to this company on its National Labor Re- penta, Bg A 187,151 1.34 
lations Board case. Rehearing will be re- Year, Mar. 31. 97,429 73,091 h.41 h.30 


stricted to questions raised by the part of 
the Labor Board order which directed the 
company to pay back wages to discharged 
employes without deducting from the back 
pay any money received by the employes 
from WPA or other relief agencies. 

Republic contended that money received 
by the discharged employes should be de- 
ducted from the amounts due from the 
company by the board’s order. 

Standard Oil Company (New Jersey) (4-25- 
40)—This company announced a top price 
of 7.25 cents a gallon for heating oil deliv- 
ered to consumers with contracts for the 
six months from June 1 to Dec. 1, 1940, in 
New York City and metropolitan New Jer- 
sey. For the six months from Dec. 1 to 
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CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Income—, eeralnee- 
Company. mi... 1939. 1940. 1939. 
American Ca r Co.: 
se ost, $454,674 


Year, Mar. 3 
pe ey Sugar Co.: 


American C 
Year, Mar. 454,674 $1.84 $.19 


Continental-Diamond Fiber Co.: 


March 31 qr.. 181,169 17,309 -40 04 
Diveo-Twin Truck: 

6 mo., — 185,218 121,687 -82 54 
12 mo., Apr. 30 266,136 181,539 1.18 -80 


Emporium Capwell Co.: 
Apr. 30 qr 185, 781 
General Finance Cor 

5 mo., Apr. 30. 142,02 
Glidden Co.: 


138,745 .32 .20 
123,265 14 ll 


6 mo., age. 30. 614,933 366,147 h.47 h.17 
12 mo., Apr. 30 2,102,335 559,173 h2.00 h.13 
Joslyn Mfg. & Su Co.: 

Mar. 31 a... a Pea kos 132,080 1.17 .73 
Louisiana Land & 638 Re se i 

Mar. 31 qr.... 228,143 .08 .08 
Martin (Glenn L. Co.) 

Mar. 31 qr.... 2,162, $10 682,496 1.97 62 
McLellan Stores Co.: 

12 mo., Apr. 30 927,919 868,148 1.02 94 
a oe Corp 

Mar. 31 Rp 048, 918 ane 284 

Mississi River Power 

12 mo., Mar. 1,169,025 T%60, 518 

_ (F. => of Bro.: 

Apr. 30 qr..... 233, 489 304,871 1.17 1.52 
6 mo., Apr. 30. 538,361 372,601 2.69 1.86 
Nehi Corp.: 

Mar. 31 qr.. EE) | ac chid 10 
Norwalk Tire & Rubber: 

6 mo., Mar. 31. 29,267 a 582 
North or Texas Oil C 

Mar. 31 qr.... 119,754 Ti6,640 


Com. Share 
——Net Income—, Earni 5 
Company. 1940. 1939. 1940. 1 


Oklahoma Natural Gas 


12 mo., Apr. 302,384,232 1,621,120 3.40 2.21 
Pan ro Petroleum & Trans. Co.: 
Mar. 31 qr.... 2,253,991 750,282 48 16 
Pet Milk Co 
Mar. 31 qr.. +87,612 50,519 ‘ ll 
Philadelphia Co 
12 mo., Mar. 3) 6,982,143 4,563,392 
Pioneer Gold Mines of B. C. Ltd.: 7 
Year, Mar. 31.. 484,917 787,536 28 45 
Reliance Steel Corp.: 
Year, Mar. 31 383,979 122,421 1.36 30 
Rome Cable Corp.: 
Year, Mar. 31.. 288,813 213,960 1.52 1.12 
Servel, Inc.: 
Apr. 30 qr..... 692,890 836,226 39 .46 
6 mo., Apr. 30. 1,047,056 1,114,710 59 61 
Twentieth Qentary Fe Film 
Mar. 30 qr. 353,376 1,224,250 50 
United Shoe Machiner Cor 
Year, Feb. 29.. 9,861,2 bat 7129 4.12 3.95 
United Stockyards Cor 
6 mo., Apr. 30. 206, 173,659 15 05 
Weston re Instrument Gorm. 
Mar. 31 qr.. 284,120 52,806 h1.77 h.24 
White (S. Ss.) Dental Mfg.: 
Mar. 31 qr 63,372 39,898 21 13 
Wurlitzer, Rudolph, Co.: 
Year, Mar. 31.. 1,050,132 802,821 239 179 
1939. 1938. 1939. 1938. 
Berkey & Gay Furniture Co.: 
Year, Dec. 31.. #234,132 +337,326 
Kelley Island Lime & Transport Co 
Year, Dec. 31. 338,028 239,805 1.09 -78 
Kleinert (I. B.) Rubber Co.: 
Year, Dec. 31.. 289,364 211,548 1.76 1.27 
RAILROADS 
vnes 1939. 1940. 1939. 
Bangor p je R. 
4 mo., 30. Sf18,685 $473,307 $2.50 $2.89 
Ph core a Georgia R wad 
Mar. 31 qr.... +786, wed ‘eet. 615 
Chesapeake & Ohio Rw 
4 mo., Apr. 30. 9,446,889" 2,78, 817 1.21 34 
Fonda, Johnstown & Gloversville: 
4 mo., Apr. 30. 134,474 
Hudson & Manhattan R. R.: 
4 mo., Apr. 30. +283,256 —- 196 <a 
Louisville & eK R. $ 
Mar. 31 qr 9 wag 15133, 578 1.05 7 
Mahoning Coal R. 
ar. 31 qr.... 199505 — 372 6.37 4.24 


Missouri-Kansas.Texas Lin 


“" qr.. +974, ns +1, 149, 897 
N. , Chicago & St. uis : 
4 3, Apr. 451, in 4155,306 p1.25 
Pere wee © = 
4 mo., Apr. 30. a8 $297,539 A 
Southern Pacific ba 
Mar. 31 qr....t4,4 4 wa +5, 634,687 
Texas & Pacific Ry. 
4 mo., Apr. 30. 4,881 124,206 pl.41 p.52 
1939. 1938. 1939. 1938. 


International Great Northern R. R.: 
Year, Dec. 31. .+2,970,082 +3,381,059 


New @teone, Texas & Mexico Ry.: 


Year, Dec. a 580 925,868 
Western penis Corp. & pas 
Year, Dec. 31..f1 Sar wh 44,564,577 Pe 
UTILITIES 
1940. 1939. 1940. 1939. 


Brooklyn-Manhattan Transit System: 
2 mo., Apr. 30. $179,961 $190, ‘ 


Brooklyn & Queens Transit t System: 
mo., Apr. 95,565 - 
Bush Terminal] Co. : 
Mar. 31 qr.... 730,316 133,471 
Detroit Edison Co.: 
12 mo., Apr. 30. peepee 9,466,305 $7.90 $7.44 
Duquesne Light Co 
2 mo., Mar.31. 10,694,856 9,293,223 4.33 3.68 
Eastern Gas & rk o> Associates: 
12 mo., Apr. 30 2,204,057 210,411 
peg Gas * Elec. of Delaware: 
1 Mar. 31 Loe 1,198,199 b1.81 »b.99 


N. ¥. “s Richmond Gas 
12 mo., Apr. 30 158,737 162,097 a - oa 
Yn Eades Public Service: 


4 mo., 24 650 .29 17 
12 mo., Apr. 2,588,636 1,999,479 67 34 
Pacific Public Service Co.: 

Mar. 31 qr. 297, —- = 948 20 27 
Public Service Cour. 
12 mo., Apr. i, Sor %, He, 511 2.85 2.61 
Public Service on of Oklahoma: 

Mar. Rang qr. 492,205 418,486 

12 mo., Mar. 31 1,930,047 1,663,638 


rodent Pacific Power: 


12 mo., Apr. 30 775,789 717,733 
Tampa Electric Co.: 
12 mo., Apr. 30 1,488,202 1,493,200 


Southwestern Light & Power Co. & Subs. : 
Mar. 31 qr.. 191,774 147,740 

2 mo., Mar. 31 535,509 406,847 

bene Electric Co. of Missouri: 


mo., Mar. 31 7,184,509 6,804,772 
West Texas Utilities Co.: 
Mar. 31 qr.. 182,658 141106 
12 mo., Mar. 31 969,243 806,685 
Wisconsin Electric Power Co.: 
2 mo., Mar. 31 2,590, 2,300,856 
Wisconsin Gas & Electric: 
2 mo., Mar. 31 793,869 699,988 pe 
1939. 1938. 1939. 1986. 
Commonwealth & Southern Corp. & Subs.: 
Year, Dec. 31. .13 ee a 13 .03 
Interstate Power Co. 
Year, Dec. 31.. 1948,560 +17,650 


Kansas Gas & Electri 2 


Year, Dec. 31.. 1,191, 531 & 255,498 1.12 1.22 
Manila Electric Co.: 

Year, Dec. 31.. 1, 273, a 918,587 

Texas Power & Light 

Year, Dec. 31.. 2,272, oe “i, 971,146 35 27 


+Net loss. tProfit before mgs income 
taxes. bOn lass B_ shar d Deficit. 
c Amount pe or payable = ‘last twelve 
months; dividend deferred, omitted or no 
action taken at last meeting. hoOn s 
outstanding at a of respective periods. 
p On preferred stock 
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THE ANNALIST INDEX OF stetaanineneel ACTIVITY | ESTIMATED AUTOMOBILE PRO- INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
—--———1940-- -1939 DUCTION WEEKLY (10 (1928 = 100; } 
te Apr. Mar. Feb. Jan. Dec. Nov. Oct. Apr. Mar. | Week* ) oa — ind eo" gga a” 
Freight car loadings... 88.8 81.2 83.9 89.8 93.2 92.9 92.7 76.5 80.1 | Ended 1937. 1936. 1935. | % @ % 4 “4 4 * — 
Miscellaneous ........ 77.5 77.4 81.4 84.3 91.7 87.9 85.8 74.9 78.0 | Dec. 18...... 82,025 121,038 103,600 | peisium 1940. 1940. 1940. 1940. 1939. 1939. 1939. Ago. 
SR 96.4 88.9 89.0 100.7 "3 102.8 106.5 79.6 84.4 | Dec. 25...... om wee Um | Gea - .-. 76.8 °81.0 *81.0 *79.4 72.2 
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Steel ingot prod. | 81.6 82.6 95.2 113.7 141.5-125.7 127.0 64.3 66.6 | Jan. 13...... 111, 86,925 65,735 en memmbe!? 09> *? . vee _-. 200.4 197.5 194.6 195.4 
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a h e 6 135.0 135.7 131.4 102. 15.8 an. eee s , h 59, | oe ate Lr, ia a y “ ‘ . . 
Cotton consumption. 124.4 119.8 134.3 145.2 152.3 144.8 138.1 110.2 123.0 | Feh. 3...... 101,240 75,410 51.443 | Sweden _..... Sesceees ue 176.8 4178.2 181.0 179.6 1782 176.8 171.2 
Wool consumption... 86.7 102.4 121.4 121.9 149.9 145.4 87.3 124.6 | Feb. 10...... 95'985  84'500 57.810 | United States ........ “92.6 194.4 98.9 108.0 116.2 1126 109.8 83.5 
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2 May 25...... 96,810 67,740 46,120 | May 11:7: 420.2 +81.0 — 3.5 +280;3 +822 9519-33 142 192 — 63 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 8 May 18... +18.0 +15.2 + 1.6 18.7 10.8 +17.3 + 0.7 Thit3 +16.2 — 6.3 
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Steel. Incep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age Mkt. Gross revenues, expenses and taxes (in | FREIGHT CAR LOADINGS (19) ENGINEERING CONTRACT 
. 47% 56% 52% May 29. 522 June 3.52 52 May 30.52 52 ey a is May 18, May 11, May 20, | AWARDS WEEKLY (14) “ 
- ©. 1940. 9. | 
5-Year Chge. (Thousands of dollars) 
57% 63% 61 Mar. 25. 60.7 Mar. 30.61 61 Mar. 26.61 60 | Week End | Gain tere. Ss Sa ae : 
S Mar 3 7 Mer 70 GG Aor. 2: 6% Gl | “Mays: 040, (asae-ae). Aver. | Livestock .... 12961 11498 i082 | Soustag Uiewe-tueeel of: 
= & G& Ave. 8 G2 Apr. 13.61, Gl Apr. 9.61 G1 | Tot "joad’gs 678,971 690,674 + 6.0 | Goke 2.22.1; 112.692 a Se | May 23, May 16. May 25, 
; . 60. pr. % 6 62 pr. : 61 | Grain & pr. 30,754 29,737 +- 3.4 . 5 f f 1940. 1940. 1939. 
58% 63% 61% Apr. 22. 60.0 Apr. 27. 61% 62 Apr. 23. 62 61 | Coal & coke 121/089 107,381 412.8 | Horest Prod... ga0M? Shae) Seige | Federal ...... 5,179 4,072 5,556 
G Sy Go Mey OOS May 11 eek OF” May 1. 66% 66 | Manuf. pra. a3i'ogs 420/517 + 26 | Mdse., i.c.i....148'916 149047 152783 | State & mun.. 23,587 21.914 44,147 
1% 73 73 May 13. 70 ey ih 10" Wy May 14.0" 10 | Neer to dates) 1 * | Misc. treight.262672 316.078 26.68 | puntic “28,766 25,984 49,703 
; ay 20. 73.0 May 25. 7 4 s : a a ivate ...... j . 
ter es tam tt ieee Se fe) «(4S | Gente & or. 12,694.94 "ieee ag | Tee -----3 678,971 680,657 612,888 | Private -----. — 
3 | nn = — 2) rk 4 ed 733 | 2 =... eee 43,857 46,740 71,322 
: orest pro : + 9. | = . 
OIL REFINERY ACTIVITY AND STOCKS (18) | Manuf. ‘prd. 8,050,118 7,975,808 + 0.9 DOMESTIC RAILROAD EQUIP- 
(Estimated for entire industry; thousands of barrels. P. C. of ity, ing | Fr. car su MENT ORDERS WEEKLY (1) | 4 oe, é 
companies only. Gasoline production, including cracked, —— a April 15- 30 162,734 241,262 —32.5 | (As reported by The Railway Age of | PRODUCTION WEEE 7y 
natural blended. Petroleum stocks estimated from Bureau of Mines data. | P. C. freigh date shown) _ 
Gasoline stocks include both finished and unfinished gasoline.) | cars serv. Loco- Rails Struct’! a a a ew 
--Crude Runs tod Stills May 1... 90.1 86.6 + 4.0 | ~—~Cars——, mo- (000 Steel Anthra- 
Aopen: 0 at Se ee eo eee, 63.6 one +: 87 | 1939. Pass. ele tives. Tons). ianeee | - Bituminous cite Coal Beehive 
Daily Capacity Gasoline Crude Gaso- Gas and saa 4 4 ; apes | May 27. : a fed Fotal Dally “Tot Diy To. D'iy 
Runs. , Operated. Production. Petroleum. line. Fuel Oil Pinca veg a en 982 889,974 +10.8 i soiinde ‘> a saith co a) Prod — Prehan Folate 
‘ $s sr & E . ° ° AV. .Av. 
Riisinies dss .... 3,405 84.0 11,180 278,289 84,152 136,378 | Expenses ee 778,936 23,849 +28 | Apr. 1,650 50 i ae May 20. 5,049 842 924154 5 1 
OS eee ’ ; y k 1940. 
ee 3,535 84.4 11,412 254,881 102,817 128,102 | Rate of return Year to ‘me | THO .- 500 6 | ee. 7.050 
ie... + 0s 3,555 84.9 11,276 256,670 102,452 127.549 | on investment: a) -o ok Soe: ee eS i Sis i 
x : i nent : , | Aor. r. 
. Heo oe (iva oe 2 27 on investment Mar. 31 + Return A ee a 1,500 eae Apr. 13. 7,670 1,278 869145 26 4 
aaa 3,505 $3.6 11, ,210 102,063 ««128.701 | East. Dist.. 2.91 5.75 —49.4 | May 1... 1. lees’ lees | ADE. 20. 73001,288 878146 22 4 
eS 3.620 $5.8 1401 257,079 101,317 +~—«130,537 | South. Dist. 2:36 5.75—6.0 | May 11... $88 .. 1... . | Apr. 27. 7,8831,314 877146 20 3 
Sey 3, 86.5 11523 257,647 101.015 131,59) | West. Dist. 1-58 5.75 —73.4 | May 18... 1,210 .. , ‘i. | May 4. 8,035 1,339 1,028171 26 4 
: et eter ee 100,297 132,371 Beco nieas 2.40 5.75 —58.3 | May 25. .. GO. ica ts May i. 7,950 1,325 909152 21 4 
4 | ay 18. 7,6701,278 831138 23 4 
CRUDE OIL PRODUCTION (18) 15 
(Average daily barrels; excluding ‘‘hot,”’ LF RES 
lic oy ateaeea om) | INDEX TO BUSINESS STATISTICS ies > ee 
Bur. of Autos, Commercial Car Reg., by Changes, by Regions, Weekly. . Oil Production, Weekly | “Ma 23, May16, May25 
Mines Est’d Makes, Monthly............+... 23 | Elec. Dwr. Production, Weekl Lo ee -> 
Weekly —-Week Ended--, Autos, Factory era 91| Engineering Contract’ pon Sig ig Perma and Stocks, 3 Manufacturin eT arn ay 
Needs in May 18, May 20, Autos, Production, Weekly. fi | eR ares: 13| Prices, Cyclical, THE ANNALIST pbiete : 
‘exas— March 1940 1939 Autos, Reg. and Prod » 25 | Failures. Weekly 15 a Cyilical, "Pie — a eon = = 
: : . | | Autos, Reg. and Prod...........25; Hailures, WeeKly................ OK EE = ccccsbawccccecen ee Tb bE, So5e02 +a 
Panh’ndle ...... 71,650 70,900 Business Activity, THe ANNaLIsT | Foreign Exchange Rates, ar 33 | Prices, Derivative index... Pe Construction Ms "8 tt 
a 111,200 82,800 Index of, Monthly.............. 1 | Foreign Exch. Rates, Weekly 132 | Prices, Gold and Silver.......... 17 Com’! Service..... 10 9 12 
resent... ...... 34,100 31,250 Business Index, The New York Foreign Trade, by Groups epee 20 | Prices, Sensitive, Monthly.......31 — ay —_—- 
ee, 262/200 197.400 Gk WHBEKIY <..o«-<-002- 2+ c | Foreign Trade, Summary........ 19 | Prices, Sensitive, Weekly........ 16 Total U. S.......207 266 303 
E. pet. “a 1388:200 321/800 hak aind Mechive Gake Pro- "es: Cry Loadings, ee Prices, Steel Scrap............1! 18 Geographical 
B West. |... 246'990 326°500 cauction, Weekly... -.-----14) Freight Car Loadings, P.C.) | RR or arrange aad Now aed... 2 8 
tea |||... 248'500 212'350 eae Mealconts mon hly aka Changes. Weekly .............. 10 | Retail Trade, THe po STE Middle Atlantic. 136 125 160 
i ne . A arde 30 | eng in Production, Ween 9 | aus EET OTERO 27 E. North Central. 47 55 48 
stiaeeiasaoe vente us Metals, ‘Deliveries, eel, Fabricated Struct’l. . 24 W. North Central. 11 
jahoma.. 408,100 408,600 '463,250 Electric Power Production, P. C. Po eee ree eer 29! Steel, Rate of Operations. ....... 2 South Atlantic... 29 3 it 
gel 158,100 165,200 175,550 | C, see The Business Outlook, page 746. 4 —_— pe eben 13 8 7 
OAR re | ou entral. 12 11 11 
North La...) 9 70,800 73,350 | PR Mountain 5 3 2 
Coastal La. } 64,500 | 299'600 194'000 | EVIOUS ISSUES Pacific ........... 18 22 23 
es ~ =. wf ‘a 55,200 | — of issues containing latest available figures) Total U.S 297 266 303 
. ’ 5 | ate. Date. © Wescccee 3 
Ba: 502.00 > 215,600 | ape. Commercial Car ,.| Cotton Consum ~ ie by 23 Money eam MN... % Cy ae | 
Py t 97,750 | ee, See... Age. 25 eres | DISUEICUR . .-....%: May Month May 2 | ems ANWA 16 
, 5 ; c a ar otton Spinnin A t Bay) 23 | Nreeamniisa Mitabata Ciaians y LIST cE ; Ss 
Michigan... 63,200 61.050 63.900 Reg., Adjusted .......... Apr. 25| Debit- “Loan ae 23 Nonferrous’ Metals Copper ee ey 
yomming (295) 2am) GR | aut SCummercigi car"? | Debit Coan Ratio, Gompoe” © | NMORMEM veins Copper” ||” wopery PRICES 
, , , eg., by Makes, Monthly, ce RE ROR Re May 16 ee eee 7 
- 3'500 600 ‘Apr. 11| Debit > R -May EROS Rite ay 9 | (1913 = 100) 
New Mex.. 103,900 106,900 110,650 Mutha: accn ME Redon tc Pr. ebit by Res. Districts....May 23) Nonferrous Metals, Zinc ’ 
California.. 592/600 617,000 624/900 | ica take Mey 0| eee see y 16 | Movement 20 0..'.....May 9 | | 193 one “tive 
= Autos, Passenger ( Car Pro- Demand Deposit ‘Turnover.Ma 23 | Oil Supply and Demand....May 16 * ese. Sine. Aver. latex. 
Total U.S.3,601,000 3,835,100 3,438,400 duction, Adjusted........ Apr. 25| Dept. Store Sales and Stks. May 16| Pig Iron Activity.......... Mar. 14 | May %.,... 123.6 87.0 105.3 97.1 
Autos, Passenger Car Reg., Dept. Store Sales by Re- | Pig Iron Prod., Adjusted..May 9 | sce 
5 8 gratia Nappanee Apr. 25| serve Districts ..... ‘May 16| Pig Iron Prod., Adjusted, May 21.....154.4 112.7 133.6 *119.3 
ELECTRIC POWER PRODUC- —_—, eae seed Car Reg., ., | Economic Changes in the by Reserve Districts..... May 16 | May 28..... 158.0 116.1 137.0 *122.5 ~>, 
TION WEEKLY (7) Bh. cng Clg 23 ao: Ss. Pings | rare May 16) Postal N.S May 16 | - 4 
(Thousands of kilowatt-hours; includes by Makes, Monthly, 1939. Mar. 21 Tiacis Domer Wasaaaiea, esa ge lg thiy_M | GOLD AN ;: YES 
— — rena dl the — light Autos, Passenger Car Reg., eat cent Se Pe eee May 9! Prices, Farm ............ ve May ? Week ee eee 
4 -_ Eaey = ae oe ion Gia : ee 23 Blectrical —_ —. — 16 Erices, SS Level. Ree 11 Ended fe London- ge: I 
: i . . ngin’r’g Contracts Awards PiCGs, MOtAls. 66. 6. 0.0.5040% Ma | _ 1940. a a 
traction companies) Bales ..... May 16| Monthly Ma High. Low. High. Low. 
aR Pee si ie Mi) Fs ce ks ce y 9, Prices, Retail Dept. St M x 
: 1940. 3939. sees, a Excess aaa waned 16| Factory eet and | Prices, Retail Bei: Sore May i =. 13.11 doma sia 34 4 oe “4 
9. 2,463,999 2,237,935 2,014,729 | —. — me Nae : Payrolls, Adjusted ...... May 9, Prices, Wholesale, B. L. & May 23 ee Pe 2 21%d 34%c 34%c 
16. 2'460°317 2°225'486 2'017°653 | B aper Outstanding.May 23| Factory Emp. and , | Rayon Consumption and Jan. 27 22d 21}3d ‘44 
Scmesr es! 2-220.606 2.017.053 | ond Market, The New | aby, Groups, Unadjusted...May 9| Stocks .................., May 9 Feb. -3.....21¢4 21 es saa 
: Fo 4222s; S DOB OTL LOE TS | oo Times Av.. gay A May 2 "i a by ~“ |= Hg pornings, Expenses..May 16 Feb. 10..... ig 21144 34 c 34 C 
6. 2.381.456 2'173510 1/990.447 | Scaek Acenaas “Seater Oe | wan s er just ie ~4 ae and ” sgmeens Feb. 17..... d 34%c 34%c 
ae Shires ieee fete phalist Average Monthly.May 2| Failures: Monthly May 23) Loadings, Adjusted... May 16 Feb. 24..../20Md 204d 34%c 344¢c 
20. 2'421'576 2.199002 11951456 | } ed. Relief Expenditures. ‘July 13 quipment Orders, Mar. 2.....20%d , A 
MAGES FEIT TRS || Me ciac bacco MOY 9| Borer haat yy MOMS ae] MOO aca a | | RAE kee 
- -2,386, 163, 5% 939, | on ea May 9 Foreign Trade Volume....Ma g| Rubber, Crude ............ y 23 || Mar. 23..... ce 34% 
11. |2'387/566 2'170,750 1/967,807 | Brokers’ Loans Ratios....Mar. 14| Freight C eat g yee —— Mar. 23.....21d  20}hd  34%c 34%e 
18. 12'492'212 2'170.496 1'967,807 | a sea vole. ae Loadings, ‘by ' Securities, New Corporate Mar. 30.....20%:d 20;d 34%c 34%c 
25. .2,448,865 2,204, 1,973,278 | Business Activity, New . Gasoline’ Setmenion: a ioe ii | oT tens SEES May | ae G.....20%d 20d Bie 34%hc 
| Co ee May 9) Gold Res. World, Monthly.May 16| Steel Castings, Comm’ i. |! “May 16 Apr. 20 Sees: te fe oe? ES? 
; ti Cement, Portland ......... May 2) Gold Stocks, Monet’y, U.S.May 4 Steel, Ingot Production... “May 9 AD io. ae 201d 20d 3Ahe she 
PERCENTAGE CHANGES IN | Coal and Beehive Coke | Income, Cash Farm....... Feb. 8| Steel’ Plate Bookings "ay 8 May 74 Bled RA 34%e 34h 
ELECTRIC POWER PRO- | Cemnbedion, Menthiy...-May 9 Income, Farm, by Reserve, 2 an. ¥- Shares May 11... 31a" aiid saute ue 
DUCTION WEEKLY (7) | * eS REESE ODF So. NS RR May 2 May 18...._ 
~ s y Groups, Adjusted..... May 23) Income, Net, 62 Ind MR ee 23d 22H, 34%c 34% 
_ (Percentage ges from corresp | Constr. Contracts Awarded, Income, National nists. Reb. 2 Hi ste Y,,8), 5th, Shipments, = ay i age 22%%d 2ifd 35 sd%C : 
: week of previous year) | by Reserve Districts..... May 23) Industrial Production, U.S.May 8 EE OTe. May 16 | Ato ie FEGGED AT LONDON 
— a a: Awarded, Re Inventories and New Or- PH hage Prices, The Annalist | 1939 168, EFFECTIVE SEPT. 5, 
leek-ended: “May 25. May 18. Maylil. | | Physical Volume ........ ay : WE oss muntban cease eae May verage of 72, Monthly..May 2 pores 
New England.+ 81 +70 + 5.3 Constr. Contracts Awarded, Inventories, Sales Ratio. ..Dec. ot | Stock Prices, The N Y 
Mid. Atlantic. +73 +72 44.5 | by Types ............ -Apr. 25. Life Insurance, New U. S.May 23 | Times Average, Bomehiy May 2 STEE 18 _ __ 
Ind. Reg. +14.5 416.2 +15.8 | Constr’ Costs, Aberthaw. ee. 11! Machine Tool Industry, | Treasury Receipts and P L SCRAP PRICES (23) 
fest Central.+ 6.2 +69 + 6.9 Constr. Costs, A. A. C....Feb. 1{| Operations in............. May 16|_penditures .......... ide ts ~ 9 (Per ton, at Pittsburgh) 
th. States. 412.2 413.3 +143 | ne of Living, N. I. C. B. May 16| Money Rates, Foreign..... May 23| Unemployment ............ May 9 -——Week Ended. 
y Mts...+13.5 +13.7 +124 | an of Living, U.S.B.L.S.Mar. 7| Money Rates and Bond Wool Consumption ....... May 9 May 25,May 18,May 27, 
Mactic Coast.+ 84 +58 + 0.6 | otton Movement ......... eee May 2 Wool Machinery Activity. “May 9 | Heavy Iti 1940. 1940. 1939. 
A ae Se gee in me . 
Entire U. S. 411.1 411.6 410.0 | | aver. of dai 
| quotations o> $18.95 $18.55 $14.25 
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U. S. FOREIGN TRADE SUMMARY (5) 
in bonded warehouses. 
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-—> —-—Merchandise ~— ~—.—Gola——_—--—— ————Silver————_ ——-Passenger-—. —Commercial, 
Total ‘General Export -—--~Adjusted — Ex- Im- Import Ex- Im- Import | Png Prod Regis. Prod. Regis. 
1938 Exports. Imports. Balance. Exports.Imports. ports ports. Balance. ports. ports. Balance. t. 83,899 208,896 37,894 54,611 
CS Ba ee reeree { 170,689 118,382 9,242 5,647 5,067 7,155 2,088 28,708 28,353 6 cr 173,930 171,319 736 41,207 
a. > eee ..261,935 162'951 981984 91145 5,743 174 8,211 8,037 233 =—«:15,488 15,255 | Nov. 315,520 223,560 41,937 30,222 
March .. 275,308 173,372 101,936 ’ 5,363 20 52,947 52,927 191 14,440 14,249 Dec. 398,592 327.303 (063 42,208 
MMB ooo 214,472 159,827 114,645 91540 5.108 145 71,236 71,091 250 15,757 15,507 1937 
| SRR eRe .. .257,276 148,248 109,028 9,001 4,811 212 : 52,775 = 317-«17,952 17,635 | yan 285.749 280,615 53,874 47.609 
DS Eire oan erect . . 232,726 145,869 86,857 8,676 4.931 131 55,438 55,307 254 19,186 18,932 Feb 276469 214'973 53765 41'SIS 
GU vccce ... 227,535 140,809 86,726 8,625 4,702 65 63, 63,815 193 18,326 18,133 Mar. 376.245 573 75,829 60.291 
August ..... .-230,790 165,516 65,274 8,637 5,538 17 165,990 165,97 401 4,985 4,584 | Apr 410,592 "217 «-79°604 67.884 
September = . 246,335 167,592 78,743 7,836 5,382 11 520,907 520,896 1,463 24,098 22,635 ay 400,415 391/697 74.398 65,857 
October . 277,668 178,024 ,644 7,636 5,517 16 ‘ . 1,259 25,072 23,813 June 387.121 60236 331 58.628 
— . 268,943 171.347 97,596 7,945 5,704 1 40, 40,526 1,344 21,533 20. 189 Aug. 299,496 308,530 $4,514 60,260 
ept. , , ’ ’ 
January .. 212,911 178,246 34,665 7,037 5,879 81 156,427 156,346 1,671 10,328 8,657 | Oct. ,753 202,591 22,595 40,433 
| a Baers etn cee 218,715 158,072 60,610 7,827 5,423 15 223,296 ,281 2,054 927 7,873| Nov. 269/580 196.4 969 26,924 
Renee 2674781 190,481 301 8,734 5,857 53 365,436 365,383 1,923 7,207  5,284/Dec. 212/655 179770 42'215 31'740 
ee ye ee ee ae mT 
ay |. 249.4 493 46,992 8, i ‘ ‘ , , Jan. 130,273 .73 , : 
MP scree ee 236,064 178,922 57.142 81525 5,899 19 240,450 240,431 303. 14,770 14,467| Feb. Lis'age Lavsex So°43h 33-000 
July . . 229,064 168,925 60,139 8,504 5,730 9 278,645 278,636 640 5,531 4,891| Mar. 153/316 181/218 ,634 37,278 
August eMRKes cae . .250,842 175,614 75, 9,195 5,976 13 259,934 921 937 4,365 3,428 | Apr. 160,028 192,225 31.837 35.722 
September ||. . -288,573 181,461 107,112 9,163 6,057 15 326, 326,074 1,292 4,639 3,347) May 140/239 178°060 27'935 2'956 
MN 54.5 s:< oa sencenaeecainn om 331,980 215, 116,798 9,353 6,924 15 69,740 69,725 1,773 7,268 «= 5,475| June 123) 156 405 927 30°654 
November .......... . 292,583 ; 57 8,755 7,592 10 167,991 167,981 487 4,183 3,696 | July ‘975 148900 "486 33°475 
— 367,819 246,792 121,027 10,855 8,119 1} 451,183 451,172 887 3,795 2,908 Aug. 53,955 127,955 23,529 34,231 
ept. 3 3 ’ 570 
PM sc Sxcowaciartedale inevteeues 369,506 241,897 126 12,213 7,979 22 236,413 236,391 452 5,799  5,347|Oct. 171,371 119,053 16,697 19/589 
February .. ieee San eden 199,794 147,201 11,989 6,618 53 201,475 201,422 298 4,070  3,773|Nov. 295.366 1853 ‘771 23,943 
March Zi 351,263 216,732 134,531 11,457 6,664 18 459,845 459,827 657 5,724 5,067, Dec. 305.900 226.973 481252 311474 
April* 324,008 212,240 111,768 10 6.943 33 249,885 249,851 594 5,170 4,576! 1939 
Jan. 262, 203,212 47,391 37,715 
2 Feb. 223,795 164,942 46,328 34/102 
U.S. FOREIGN TRADE BY ECONOMIC GROUPS (5) — aoa 248,038 i 45,083 
(Thousands of dollars) 22'909 220° rer en 
Tie ee _Domestic Exports Imports for Consumption—— —~|June 233/311 243:741 49°043 40/482 
Crude Mfd. . Semi- Finished Crude Mfd. Semi- Finished July 142,346 008 43,935 44,747 
Crude Food- Food- Manu- Manu- Crude Food- Food- Manu- Manu- Aug. 56,245 182,633 ,370 §©43,523 
1939 Materials. stuffs. stuffs. factures. factures. Total. Materials. stuffs. stuffs. factures. factures. Total. Sept. 155,430 141,633 20,778 983 
January =scaaes Ga 16,493 14,607 35,412 107,358 210,260 53,930 26,774 16,638 37,125 34,886 169, Oct. 239,150 212,586 903 37,923 
February .......... 36,486 11,402 15,151 34,867 118,252 216,157 48,145 22,947 18,635 34,000 28,850 152,577| Nov. 272°747 231.571 54'962- 41/286 
arc 337 287 15,673 45,694 51,004 263, 9,544 28,205 26,295 38,822 38,403 191,269| Dec. 357.712 246.544 60°650 37/460 
Ms secon ns Bo 26,016 9,810 13,811 41,033 136,953 227,624 54,926 24,053 25,037 37,936 43,964 185,916| i949 
eee 30,243 10,808 16,119 48,247 140,495 246,139 62,277 (886 26,062 39/857 40,111 194,185| yan. 348,755 260,216 55,046 45,650 
EE vc tocuuete es 25,713 6,026 13,495 48,462 139,664 233,365 54,725 518 725 38,633 34,804 178,374 | Feb. 3241555 2241625 53'960 41336 
July : ,667 4,671 15,048 45,994 131,357 226,738 50,041 21,759 27,799 36,912 33,939 170,451| Mar. 3411634 312'371 581650 53°09: 
August .... 36,499 ‘ 15,945 53,504 133,817 248,151 962 778 A 35,651 35,383 180; Apr. 351,814 *365.000 61.452 *50,000 
September 66,847 7,477 21,309 58,993 129,415 : 7, 9,465 38,412 38,275 35,727 a0 40 | 
geet aie ‘Cae irae G80 ge sha ae Bee ee Bee Bee ee 26 
ovember ,308 3 272 , , 5 , , = ,aanmaam 
December 64,264 7,784 16,558 75,661 193,183 232/738 86,770 25,665 29.786 55.619 34.898 232° 738 | PNEUMATIC CASINGS (29) 
1940 (All types) ° 
January ........... 82,193 7,257 20,449 75,535 173, 359,064 95,700 24,793 23,316 52, 37,089 234,698 | Ship- Pro- Stocks, 
February .......... 61,113 8,752 22.470 71,355 174/950 338,639 10, 420 23,838 23.138 42,860 29,567 189,824| 1936 ments. duction. Month-End. 
March ..... 46,752 8,026 17,855 73,508 198,418 344,559 25, 22,812 46,596 33,794 206,719 | Oct. . 3,936,279 4,942,850 9,735,625 
April 40,886 6.314 15.744 65.810 187,766 316520 78125 25,052 24°539 42.347 32°810 202,974 | Nov. ||) 4/081/553 4°794'273 10436,081 
Dec. ... 4,836,700 5,121,326 10,717,456 
21 24 1937 
FACTORY SALES OF AUTOMOBILES (5) FABRICATED STRUCTURAL Jan. 4,348,195 4,902,311 10,970,693 
i blies f rt dein US) STEEL (9) | eee ,058, ,868, 
ras Rigo and foreign assemblies from parts made in (Estimated total tonnage for entire in-|Mar. |.. 5:580°370 5:704'305 12/003 589 
Canada — United States -- -Canada dustry. Tonnage available for future Apr. P Mere Hern oo 2. $54 a 
1937 Total. Total Pas’ger. Trucks. Total. Pas’ger. Trucks tabeteationh June "** B'196'800 5°148'551 12'081'332 
January 399,186 379,603 309, 4 0,109 9,583 4,697 4,886 Tonnage | July ie 5,004,746 4,138,387 11.237 895 
Metruary .... See le Se Se 6 TS 68 E | tees, «= Bechitngs. Shpenente. Avellabie.|Aue. .. TINTS S041 ae 1A ak oes 
March .... 519,022 494,121 403,879 90,242 24,901 19,127 5,774 | 5 ng —— vailable. gue. .-- Soe ee hee 
April 536,231 536,150 439,980 96,170 17,081 12,927 4,154 | Jan. $0,637 See co 4,257,013 11,200,432 
ay 540,377 516,919 425,432 91,487 23.458 17,980 5,478 M 1 “ 85°1 ) Nov ds 3640.27 3,006,231 10,571,917 
June 520,793 497,312 411,414 85,898 = 23,841 17,919 5,922 Mar. 5 + Dec. ||. 3'048'039 2'851'942 10,383,235 
July ccs: 456-909 438,968 360,400 78,568 17.941 12.513 5,428 | PK ys A ee ve — 
A Ss. ¢ 5 2, » 742 . 4, . : shee 
September. 175,630 W7L2i3 liken 52.542 alt L926 Zag | June 120,690 9.697 | Total. 53,485,388 53,309,973 
ber ...... 337,979 : 66: a k ’ | > , » ” 
November $tt.ea9 ans an.ga8 GA'7at lors MS tal | AUR <\-. 10BSS9 122-749 00157 | Jan... 2.448.908 2.606.505 10:390.217 
December 7,349 _ 326,234 44,385 81,849 o Me CS, Oct. 102,708 98,444 , ; Alle 2'794'956 2.679.735 10,320,813 
PPorye : ‘ 53 OE 1 ov. , i Apr. ... 3,143,320 2,659.6 141 
Total 5,016,437 4,808,974 3,915,889 893,085 207,463 153,046 54,417 oq 96,235 76018 319235 |AR $230 968 2902 828 0 520,580 
1938 eens” oneeaniere June ... 3,928,5: 6, 8,470, 
January 226,952 209,328 155,505 53,82: 17,624 13,385 4,239 Total. . 1,068,603 1,095,216 ...... July ... 3,869,661 3,286,864 8,040, 
February 202,597 186,531 139,380 47,151 16,066 11,753 4,313 1936 Aug. ... 3,990,591 4,037,715 8,216,612 
March - 238,447 221, 174,065 47,580 16,802 12,276 4,526 | yo 120,364 79,995 336,318 | Sept . 3,887,604 3.915.873 8.022.430 
April 7,9: 219,110 176,078 + 43,032 «18,819 14,033 4,786 | ;AP- 140,943 78,203 414° Oct. ... 4,126,006 4,183,293 8,237,338 
ay 210,174 92,059 154,958 37,101 = 18,115 13,641 4,474 | Ayo 108'826 107'687 5'500 | Nov. ... 4,405,158 4139.484 7,924:114 
June 1S ten Hy rs grt goo 4 et ioe oe Apr 112195 134162 410.615 Dec .. 4,281,747 4,814,036 8,451,390 
ly i i : : x , » | F , 1 ——_—  —— aaa 
herent 96,946 90,494 58,624 31,870 6.452 3.063 3,389 | May ven Ged $23 487 | Total. .43,132,302 40,906,735 
September 89,623 83,534 65,159 18,375 6,089 4,290 1,799 | Sune 199/057 1 487,221 | 1939 
October Se Ue a soon 6 iv'au2 1n4a3 apes | AUS. .... 110,687 142700 460/091 Jan. ... 4.057.370 4,464,091 8,932,245 
ovember ... . , , , ’ . Sept 118,158 145,521 432,340| Feb. ... 3,639,778 4,232,528 9,572.5 
eee a Sauame Zoonsee Tease Wi Dean inom | Sek BOM ETT sera Mar. <<< 4pee-7et S.0n1.005 9'ee2-917 
ee = aa. een ; ov ,457 | Apr. ... 4,457, ,310, 812, 
Total 2,655.77 2,489,635 2,000,985 488,650 166,142 125,081 41,061 | Hee 66st? (12177 a8" May ; 4.753.403 4.418.072 8.918.758 
1939. ° P une - le 5 5 5 ’ 
January 962 342,168 281,465 60,703 14,794 11,404 3,390 Total...1,609,016 1,548,205 ...... July .... 5,055,637 4,510,122 8,300,126 
February 317,520 ,220 243, 220 14,300 10,914 3,386 1987 Aug. ... 4,919,140 5,491.664 8.890,793 
March 389,495 371,946 299,703 72,243 7,549 12,689 4,860 |, IOS : Sept. ... 5,621,008 5,007,219 8,364,147 
April ... ‘ 337,375 273, 966 16,891 12,791 4,100 | Jan. 153,806 99.934 454,784 | Oct." .| "| 5,187,942 5,430,679 8,656,821 
ay 313,248 297,542 237,870 59,672 15,706 11,585 4,121 | Feb. soersey 102488 = 495,852 | Nov. |!) 4'243'791 4,866,753 9243,792 
June 24,253 308,738 246.704 63.034 = 14.515 10,585 3,930 | Mar eorszt | bageee © 361212 | Dec...) 4'740,112 4.479386 8,688,215 
August 2. Toss “Sass 81407 eae = 3.471.068 oT | May "122/989 140,523 SRABIS | otal. 56,975,044 STOTT 
192/678 158,757 1, , x ’ ; , , ses | 
Sepiemer -.. $21,183 3,302 H1S19 E1573 611,296 7791 3,505 | duly La'sot  teeeos «| Ga282 | gan... 4,276,512 4,976,548 9,388,742 
November .... 361,667  351°785 285,252 661533 «16,756 9,882 Se | aon ae iereat | sea'coa | Feb. 4;118,030 4,910,754 10,156,918 
December . 463,633 452,142 373,804 78,338 16,798 11,491 : 5,487 = rt en oe mag 4°345.674 5,007.042 10°747 370 
—_—__  «§ —____ —____ ___ 155.316 108,806 46.510 | Nov 132'835 130,156 430.680 | Apr. 009,762 5,105,953 10,881,029 
oa Ve ne SS a | Dec 99,070 108,396 394,768 March. 1940, and April, 1939, revised 
) . Gin <nteninenetiegs  <sieeusiddeeumnen 
nuary 49,492 432,279 362,897 69,382 17, 213 12,579 4,634 
geqwery 23 404.032 337°756 66.276 «18° 2'779 5,414 Total. . .1,628,641 1,660,570 27 
March ° 440,232 423,620 352,922 70,698 16, 2 12,025 4,587 1938 | THE ANNALIST INDEX OF 
April y 452.433 432,746 362,139 70,607 19,687 13,487 6,200 | Jan. 80,3 a 338,119 | RETAIL TRADE 
1940 revised } —_ oraee 81,161 322,789 | (1929-31 = 100; adjusted for seasonal 
- ar. 84,257 ’ 008 | variation) 
22 23 wen | Ape: 91.158 100.038 281,030 | ot. Vara ieiie tiie 
COKE PRODUCTION MONTHLY | NEW COMMERCIAL CAR REGIS- | May a se 2a. 1z0 1938 a daaee, teneeh Geto: tone 
(5) TRATIONS IN THE UNITED eg 96.013 87992 20171 |Jan. ... 88.5 96.1 113.8 96.2 94.4 
(Thousands of net tons) STATES BY MAKES | Aug. 106,772 98'602 277. Feb. ... 86.6 94.1 111.7 93.6 92.1 
1938 By-Product. Beehive. Total. Mar., Feb., Mar., | Sept. 92,469 93,553  331,514|Mar.... 84.6 97.2 112.1 94.7 92.3 
1940. 1939. P April _. 81.6 92.9 1174 917 896 
April 2,436 75 2,511 1940. Oc 154:756 105.032 ‘ 
May 2/283 57-2339 | Gen. Mot. (tot.).21,855 16,869 19,337 | Nov. 153,064 99,872 438.527 | May ... 76-7 90.7 112.8 93.6 98.4 
June 2,067 5 2 | Chevrolet ..... 18,398 14, 145 16,565 | Dec 163,445 106,457 497,942 | June .-- ae see Hes Ge see 
2,177 . G. M. C. ae ate -canaiegaaieiiieens Me ws . q ¥ ‘ 
yo a 2:494 48 2,542 | Word ............ ;993 12,092 11,886 Total. . 1,256,639 1.158.763 ...... aus. ve ry = bey 3 po 
September ... 2,675 54 = 2,729 | International ... 6,943 5,009 5,507 gag Sept. .. 46 $85 1146 949 926 
October 3,093 61 3,154 | Chrysler (total). 6,305 5,108 5,731 per 101.712 281 479,554| Nov. || 875 100.2 1131 967 946 
November 3,278 67 3,344 | “Dodge ......... 5,356 4,341 4,852 | PAP: ‘719 84,412 982 | Dec. |.: 875 1049 1148 981 959 
December 3,363 76 3,438 | Plymouth .... 767 one Mar. 51065 125.259  426°663 he ‘ . 14. 1 , 
1939 | White (total)... 660 380 373 | ADy 118,309 120,943 428,527 | yan 86.6 98.5 120.0 96.4 94.4 
January . 3,367 3,444 White ... si . y May ,848 125,818 502,119 F b. ns 85.6 95.5 ‘ * ’ 
February 3,078 71 = 3,149 | Indiana... 9 | Sune 111/594 130'114 481.234 | Feb. --- 85. ‘5 123.7 96.2 94.8 
watch: 3/439 69 3,507 | Diamond T...... - 573 425 392 | FURS 4056 110473 458°307| Mar. ... 86.6 98.8 131.0 99.5 96.5 
April . 2,915 20 2,935 | Mack ........... 534 425 483 ‘Aug. 100'849 139° 428'984 April .. 86.6 97.1 130.8 99.0 96.1 
May 2,396 25 2,421 | Willys ......... 233 «182s 148 | GUS 121357 140, 439,205 | May - 83.6 96.3 131.2 101.4 96.2 
Jute ....... 3,090 52 3,142 | Federal ......... 161 113.122 | Be 118841 133849 420'751|JuUne -- 84.6 101.0 131.7 99.3 95.9 
July . 3,365 46 3,411 | Studebaker 159 = 101 190 | Nov 99316 128231 405'673 | JULY --- 84.6 102.6 1248 99.6 95.9 
Amruit *** 3°666 44 3,710 MQOCKE ......... 137 94 = 150 | Dec ‘ 116166 376266 | AU: --- 87-5 101.0 131.1 103.1 98.8 
September ... 3,904 75 3,980 | Brockway 123 92 168 = — Sent. - 89.5 100.5 125.4 109.4 102.4 
October . .. 4,527 256 4,782 a i 116 180 153 Total. . .1.305.049 1.440.054 re a -.- 88.5 101.5 123.4 106.4 100.5 
November ... 4,567 346 4,913 Hudson ......... 76 60 39 * _— . 93.4 107.0 122.7 109.0 104.0 | 
December .... 4,718 314 5,032 WwW. 35 2 10 1940 j | Dec. ... 94.4 112.0 132.4 108.8 105.3 | 
— 4,945 | Reo kt | Feb. ossee BIST © gon'tO | Jan” 90.5 100.5 134.5 108.7 102.8 
.. 2. eee . ’ . Om. ... O& 4 5 . . 
7, te 4.707 ies 4,172 | Miscellaneous... 165 144 202 | Mar 128,321 95,915 391,042 | Feb. ... 87.5 98.5 132.3 111.5 102.8 
» 4.125 135 4,260 ——- —-——— -———__ Apr. .... 506 = -:102,916 204 |Mar. .. 87.5 102.0 136.6 110.6 103.3 
April ....+--. 3,984 102 4,087 |S Total .......... 53,093 41,336 45,083 | 1940 revised Apr. ... 88.5 100.0 125.4 110.1 102.2 
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25 ; 
| avromoBILE REGISTRATIONS 
(Thousands of dollars. Merchandise exports inciude re-exports; merchandise iraports include both for consumption and for storage | 
Adjusted data on average daily basis, adjusted for seasonal variation by THE ANNALIST | 
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DBPRIVATIVE SENSITIVE PRICE 
INDEX 


(Based on the three-months moving aver- 
age of THE ANNALIST Sensitive Com- 
modity Price Index) 

1923. 1922. 1921. 1920. 1919. 


Jan ; 130 0— 31 64 we 
Wem .... 129 75 0 12 aa 
Mar. - 4% 141 31— 51— 16 
“Ape. ...-. ~ 57 132 30-66 4 
ay .-.—-120 @ 0— 92 
June ... 117 12 — 61 13 88 
July .....—990 2-6 #40 # 
| Aug. — 70 60 0 39— 2 
| Sept —72 7 58—13—2 
Oct. —38 34 62—92 2 
Nov 50 0 30 —141 85 
Dec — 45 — 15 -- 91 93 
1928. 1927. 1926. 1925. 1924. 
Jan. 0— 11 — 61 10 68 
Feb 13 0— 74-—-— 62— 11 
Mar. 38 0— 55 — 65 — 68 
Apr. 62 0— ll— li— © 
May 36 — 11 223 = 
June O-— 22 44 22 24 
July -12—35 32 2 2 
Aug 12 — 47 0 31 0 
Sept 47 — 60 21 41 12 
Oct. —~50—32 4 5&8 
Nov 44 — 25 — 33 20 100 
Dec 22— 13— 22— 30 94 
Dec 107 45 — 15 — 91 93. 
1933. 1932. 1931. 1930. 1929. 
Jan. : 16 — 31 0— 24 22 
Feb. = 46 — 32 Q— 12 22 
Mar. 197 — 15 — 13 0 4 
Apr 250 — 15 —. 30 0 52 
ay 200-32 15— 12 2 
June 103 — 50 o— 12— 10 
July 0 0 — 15— 12— 31 
Au 54 67 — 42 — 37 — 
Sept -101 80 — 72 — 51 — 42 
Oct -7l 3— @O— @= 
Nov 24 15 — 30 — 15— 91 
Dec 12 — 31 — 15 0— 
1939. 1938. 1937. 1936. = = 
Jan — 21— 22 121 22 
Feb 11 57 104 33 -- 53 ss 
Mar 0- 42 32 — 28 
Apr 32 — 68—- 33— 11 23— rr 
May 42 38 61 — 44 41 -- 71 
June 30 906— 9— 23 40— 85 
July 59 92 18 23 39 —102 
Aug 156 66— 26 55 51—108 
Sept. 188 42 —126 644 62— 71 
Oct. 92 42 —178 52 60 1¢ 
Nov 49 10 —118 50 47 
Dec ~124 — 31 — 45 78 34 68 
1940. 1939. 1938. 1937. 1936. 1935. 
Jan. -—99— 21— 22 121 22 “43 
Feb —48 — ll 57 104 — .53 
Mar. 14 O—99 42 32—28 
Apr 32 — 63 — 33 — ll 28 
May . 42 38 — 61 — 44 41 
June 30 9%-—- 9-2 4 
July 59 92 18 23 39 
Aug. 156 66 — 26 55 51 
Sept. 188 42 —126 64 
Oct. i? & 42 —178 52 60 
Nov. ..— 49 10 —118 50 47 
Dec. -124 — 31 — 45 78 34 





For description and discussion, see THE 
ANNALIsST, Aug. 31, 1939, p. 267. 
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SEASONALLY ADJUSTED DO- 
MESTIC DELIVERIES OF 
NON-FERROUS METALS 
(Average daily; adjusted for seasonal 





variation; short tons.) 

1938 Copper. Zinc. Lead. Total. 
January 1,017 982 1,505 3,504 
February 1,128 864 1,378 3,370 
March ...... 1,164 1,249 1,216 3,629 
April s« Boe 830 1,084 3,035 
May ........ 1,095 984 1,107 3,186 
June - 1,285 1,232 1,496 4,013 
July... . 1,642 1,474 1,621 4,737 
August ..... 1,742 1,474 1,361 4,577 
September .. 2,091 1,670 1,377 5,138 
October 2,577 1,671 1,570 5,818 
November .. 2,389 1,665 1,582 5,636 
December .. 1,961 1,481 1,300 4,742 

1939 
January .... 2,088 1,678 1,733 5,499 
February .. 1,987 1,594 1,574 5,155 
March . 1,769 1,687 1,601 5,057 
April 1,563 1,686 1,646 4,895 
May . . 1,923 1,521 1,701 5,145 
bw ee 2,100 1,570 1,660 5,330 
July ........ 2,377 1,880 1,710 5,967 
August ..... 2,799 2,018 1,599 6,416 
September .. 3,489 2,662 2,112 8,263 
October .... 3,801 2,809 2,226 8,878 
November .. 4,681 2,452 2,423 9,556 
December 4,570 2,109 1,790 8,469 

1940 
January . 3,595 2,183 1,651°°7,429 
February ... 2,489 2,035 1,712 6,236 
eee 2,327 1,977 1,887 6,191 
April 2,430 1,874 1,945 6,249 

30 
SEASONALLY ADJUSTED CON- 


STRUCTION CONTRACTS 
AWARDED 
(In 37 States: thousands of dollars) 


3 


Adjust 
Daily Seasonal Daily 





1935 Total. Days. Avg. Index. Avg. 
Jan...192,231 25 7,689 87.3 8,808 
Feb...118,945 22 5,407 78.5 6,888 
Mar...226,918 27 8,404 96.9 8,673 
Apr. . -222,016 26 8,539 103.9 8,216 
ay. .283,156 25 11,326 100.9 11,225 
June..251,006 26 9,654 106.6 9,056 
July. .239,799 25 9,592 109.2 8,784 
aur -313,141 27 11,598 103.5 11,206 
Se 300, 25 12,036 107.7 11,175 
Oct... .357,698 25 14,308 106.3 13,460 
Nov...301,676 25 12,067 105.0 11,492 
Dec. . .389,437 26 14,978 94.2 , 900 
1939 
Jan...251,672 24 10,486 90.2 11,625 
Feb.. 220,197 22 10,009 80.0 12,511 
Mar...300,661 27 11,136 99.8 11,158 
Apr... .330,030 26 12,693 103.1 12,311 
ay. .308,487 26 11,865 102.3 11,598 
June..288,316 25 11,533 107.5 10,728 
July. .299,883 26 11,534 107.6 10,719 
aug. -312,328 26 12,013 102.4 11,73) 
Sept. .323,227 25 12, 106.3 12,163 
Oct...261,796 25 10,472 104.5 10,021 
Nov...299,847 23 13,037 102.5 719 
Dec.. 26 13,619 93.8 14,519 
1940 
Jan...196,191 25 7,848 92.5 8484 
Feb.. .200,574 23 8,721 81.4 10,714 
Mar...272,178 27 10,081 100.8 10,001 
Apr.. 300,504 25 12,020 103.4 11,625 





THE ANNALIST 
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| THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 







«Demand rates where noted; all others, cable. 


(1913 = 100) — — 
Sensi- Par. Country and Unit. May 25, 1940. 
tive High Low 
Steel Price i « 
1937. Scrap. Zinc. Aver. Index. -1695 Belgium (belga)..... § § 
.4537 Denmark (krone)..... § $ 
y ----158.2 129.2 143.7 114.8 (0426 Finland (markka).... .0205  .0200 
149.6 124.7 137.2 109.8 d France (franc)....... .0186% .0176 
162.8 125.1 144.0 114.4 0220 Greece (drachma).... .0063 -0063 
-+°-170.7 127.5 149.1 118.9 -2961 Hungary (pengo) .1770 .1770 
testes 155.3 129.4 141.4 113.0 10526 Italy (lira)........... 10505  .0505 
» ++. 133.5 111.6 122.6 100.2 ‘6806 Netherlands (guilder) § § § 
+ +++ 113.2 0 108.6 91.0 .4537 Norway (krone)...... $ 8 
» ----1141 = =—93.0 103.6 88.5 ‘0749 Portugal (escudo) de- 
1938. MEE gndaa iter ones os .0332 .0325 
lan. ....114.2 95.0 104. 90.3 .0101 Rumania (leu)....... .0052 .0052 
Sew 201.8 91.1 101.2 88.5 .4537 Sweden (krona)...... : .2370 
- +++ -107.6 83.2 95. 83.5 | .3267 Switzerland (franc).. .2243 .2230 
«+>» 99.8 77.4 88.6 78.5 8.2397 United King. (pound 
hoes 00.2 75.6 87.4 78.1 | ve. ree 3.28% 3.14% 
June :..102:3 761 89.2 79.5 0298 Yugoslavia (dinar)... .0240 0235 
«+1175 85.9 . 101.2 89.6 1.6931 Canada (dollar) de- 
Aug. ....1188 84.5 1016 90.8 OS RRS 1987 .7775 
~ ose 8.3 85.6 102.0 90.9 .8440 Mexico (peso) dem’d. .1685 .1685 
Oct. ....120.8 91.8 106.3 95.6 ..... Argentina(paper peso) 
is sp dae-B 93.0 110.2 99.3 ree market ........ .2300 = .2285 
Dec. ....126.6 84.5 105.6 95.7 .0606 Brazil (milreis) free 
1939. ERNIE, bcnce onc cdc cx 0515 .0515 
an. ....121.8 85.4 103.6 94.0 ..... Chile (peso) official.. .0516 .0516 
jn. 190.5 85.2 102.9 93.4 .5714 Colombia (gold peso). .5800 ‘ 
“Sie 121.6 84.1 102.8 93.5 Se) Fern TO) ......1...... aes 1625 
kis 8683.7 «2101.3 2S «92.8 6583 Uruguay (gold peso) 
y .....122.6 84.3 103.4 94.7 free market ........ .4000. .4000 
June ....132.6 83.2 107.9 92.6 hina: ; 
Senet 81.3 106.6 98.7 |  ...-. Hong Kong (silver 
ug. ....126.3 83.9 105.1 97.8 dollar) demand.... .2025 .2005 
Eeoss-A01.2 107.0 129.1 118.9 «+». Shanghai (silver 
. ..--182.6 119.2 150.9 132.6 dollar) demand.... .0580 .0555 
es 20 1 122.5 146.3 128.9 -6180 India (rupee) demand .3025 -3025 
[. 229 113.8 198.4 117.5 -8440 Japan (yen) demand. .2343 2343 
1940. -5000 Philippines (peso).... .4978 4978 
143.3 107.4 125.4 110.2 .9613 Straits Settlements 
“hig 135.5 105.3 120.4 106.7 (Straits doliar)..... .3880 .3815 
5a “132.5 107.4 120.0 106.9 8.2397 Australia (pound).... 2.625 2.54 
et "130.0 106.8 118.4 105.2 8.2397 Un. S. Africa (pound) 3.2744, 3.16% 
152.2 108.8 130.5 *116.0 §Not quoted, due to war. 
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FOREIGN EXCHANGE RATES WEEKLY 


Belgium: 1 belga = 5 Belgian francs. 
France, Switzerland, Mexico: no official par; par shown is old par) 


Week Ended. ————_—___—__. 
May 18, 1940. May 27, 1939. 
High. Low. High. Low. 
: ; 1703-1702 
0200 0197 “0207 “0207 
:0186% 0178 9265} 102647 
:0063 0063 .0085% 0085 
‘1770 11770 »=—- 11970-1970 
0505 10505 1052614 .0526% 
§ § '5376% 5363 
$ § "2353 12352 
0332 0325 0427 = .0427 
10052  .0052  .0072% 10072 
12385 12369 .2412% (2411% 
12243 «12112» (225444 (2050 
3.29 3.18% 4.68% 4.68% 
0240 02 10231 ‘Ooai 
8231 .7900 9975  .9962 
‘1685 .1685 2020 |2020 
2300 2300 =-.2380—S 2818 
0515 .0515 .0550  .0550 
0516 10516 10519 10519 
‘5800 15800 5750 15750 
.1700 .1625 1875 .1850 
4000 .4000 =-.3650-—.3637 
2019 1987 2913 .2908 
.0560 .0490 .1611 .1611 
:3030 13025 13486 13483 
(2343 2343 12727 (2726 
4980 4977 4980 . .4980 
3975 3775 .5445 5445 
2:61 2.52% 3.74% 3.74 
3.25 3.1414 4.67% 4.67 
































Cal, Wks. 
° —~——May 233-——. ———-May 24- . ——-May 25--—- Range. ———May 27-—-— 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. t 
a 36.8 34.8 35.4 36.2 35.0 35.4 36.2 35.2 36.0 39.5 33.9 37.2 36.1 36.7 
74 Industrials ............. 123.2 116.5 118.4 120.9 117.2 118.4 120.7 117:7 120.0 .32.0 113.5 124.3 120.9 122.5 
EES, 5 ccna os cd cece 27.8 26.1 26.7 274 2.6 268 281 27.0 27.8 31.2 261 28.8 28.1 28.5 
on ad ve eait's 53.9 50.8 §20 53.2 51.5 52.0 53.0 51.3 527 588 50.3 54.7 53.2 53.9 
5 Motor accessories...... 29.0 26.7 27.1 28.1 27.1 27.7 28.2 27.4 28.2 31.9 25.8 30.1 28.6 29.6 
aemaworafts ............... 41.8 38.1 39.5 40.1 384 38.9 411 39.5 409 476 37.5 423 40.6 41.1 
EE. ewes 2.9 240 243 245 238 238 24.0 23.6 23. 51:0 388 _ 262: 367 969 
4 Chemicals ............. 114.9 111.5 112.5 113.6 111.2 111.5 112.2 110.5 111.9 121.0 1105 114.6 111.9 113.2 
4 Nonferrous metals..... S32 D7 S10 S21. 23. 315 < 382 813 “22: 35.9 29.0 34.6 33.0 34.0 
RRR 30.7 29.0 29.2 29.7 29.4 29.2 30.0 29.4 29.8 31.7 28.4 30.3 29.3 29.7 
S Pobaccos ............... 64.1 62.9 63.7 64.0 63.4 63.7 63.8 63.7 63.8 67.5 61.6 65.1 64.5 64.9 
SS 189 17.8 178 186 182 185 18.7 183 18.7 20.0 168 19.1 19.1 19.1 
Blectrical equipments... 45.3 43.4 44.2 453 43.8 442 446 43.8 442 47.2 40.0 45.3 44.2 446 
Farm equipments...... 35.2 32.6 33.2 34.6 32.6 33.5 34.0 33.5 340 388 31.2 35.4 34.0 349 
Office equipments...... 13.0 °12.3 12.6 126 12.5 12.5 12.6 125 126 136 12.1 12.8 126 12.6 
Railroad equipments... 19.0 16.5 17.3 18.0 17.2 17.5 18.0 17.3 180 213 163 18.8 18.3 18.5 
Amusement ............ 10.4 9.7 10.1 10.4 10.0 10.2 10.4 10.0 103 115 9.5 10.9 10.3 10.7 
Merchandise ........... 41.6 39.7 403 408 39.7 39.9 406 39.7 404 42:7 38.7 41.6 40.6 40.9 
Rubber and tires....... 22.0 20.1 20.1 21.1 19.7 20.1 21.4 20.1 21.1 24.0 19.4 22.7 21.7 22.0 
RRR: 16.7 15.8 16.2 16.7 16.0 16.7 16.3 16.3 16.3 17.8 15.3 17:3: 370- 173 
Standard Oils........... 19.3 18.0 18.3 19.1 18.2 18.3 18.7 18.1 183 194 16.7 192 183 186 
Independent oils ....... 37.1 35.8 363 - 369 35.8 363 36.7 36.0 364 406 35.1 37.3 36.6 37.0 
occ: on sen cis 56.4 53.8 546 560 540 54.6 55.4 54.1 54.7 60.0 518 565 54.9 55.6 
aaa 19.5 181 18.4 19.0 18.2 18.5 19.2 18.4 19.2 21.6. 17.5 20.0 18.2 19.7 
RS aaa 15.5 14.2 148 15.6 14.7 14.9 15.7 15.1 156 .16.8 13.5 16.2 15.6 16.0 
SES NE 17.3 16.5 16.7 17.1 164 16.8 17.0 166 168 17.6 16.1 17.3 16.7 16.9 
. NU} * ISSUES TRADED 
The New York Times Stock Market Averages ae 
WEEKLY HIGH. LOW AND LAST Week ——New—, 
“Week Ended ———25 Rails——_. _——25 Industrials. ———50 Stocks——_ | ,Ended: Adv. Dec. Unch. re ae 
1940, High. Low. Last. High. Low. Last. High. Low. Last, | May 11..235 748 149 1,132 
Apr. 13.... 24.16 23.07 23.13 198.20 194.80 196. 11.18 108. 109.59 May ‘as at a2 Vis ” 909 
m0... 23.27 22.50 22: 96.76 191.88 193.46 110.01 107.19 108.17 ay .. , 
27.... 23.30 22.73 22.91 195.15 193.09 193.81 109.19 107.91 108.36 Daily 
y 4.... 23.11 22.69 23.04 194. 192.01 192.47 108.89 107.36 107.75 | May 23..347 376 204 927 0 138 
May 11.... 23.39 22.08 22.18 193.72 188.75 189.55 108.52 105.42 105.86 | May 24..336 264 220 820 0 71 
y 18.... 22.08 17.69 17.87 188.74 161.37 162.95 105.41 989.53 90.41 | May 25..414 112 151 677 0 42 
y 25.... 18.60 16.19 16.97 165.48 150.16 154.28 92.04 83.20 85.62 May 27..541 eS 126 759 1 = 
DAILY HIGH, LOW AND LAST May 28.. 95 147 = 84 C 
May 23.... 17.33 16.62 16.80 157.53 152.49 154.70 87.43 984.55 95.75 | May 29..469 121 143 733° 2 27 
May 25.... 1700 1666 1697 iss16 152.89 ist28 Seon ster Soe2 
sx. 475 16. f é F é 86. 62 = = ————————— 
4 a 17.27 17.44 158.07 154.97 156.50 87.82 86.12 86.97 | |THE NEW YORK Times STOCK AVERAGES| 
May 28 16.59 17.04 153.55 149.15 153.27 85.31 82.87 85.15 240, CALENDA oo _ a et 
May 29 17.24 17.36 156.36 153.79 154.65 86.91 85.51 86.00 fc 
| 220} +14 STOCKS | 220 
Dow-Jones Stock Market Averages || 200 + 7 200 
a WEEKLY HIGH, LOW AND LAST - | 180 iso 
-—— 30 Industrials—_,  ——-20 Railroads—— -— 15 Utilities. Stocks, 160} + 460 
1940. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Apr. 13...152.09 148.68 149.66 32.31 30.98 31.06 26.08 25.01 25.24 50.15 | | 
Apr. 20...150.67 145.86 147.67 31.20 30.12 30.60 25.30 24.36 24.63 49.40 | | 
» 21...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24.81 49.58 | | 
May 4...149.06 146.42 147.55 30.98 30.46 30.89 25.28 24.75 25.00 49.55 
May 11...148.70 143.93 144.85 31.37 29.69 29.81 25.05 23.75 23.81 48.32 | 
May 18...144.42 120.67 122.43 29.65 23.44 23.65 23.73 19.01 19.20 40.15 
* May 25...124.98 110.61 114.75 24.87 21.65 22.76 .00 17.49 18.52 37.93 | | 
, DAILY HIGH, LOW AND LAST 
May 23...117.84 112.78 114.71 23.24 22.35 22.58 19.03 18.23 18.42 37.85 | | 
) May 24...116.15 113.27 113.94 22.80 22.29 22.45 18.70 18.17 18.25 37.59 | | 
May 25...115.42 113.21 114.75 22.79 22.36 22.76 18.60 18.22 18.52 37.93 | | 
May 27...117.71 115.07 116.35 23.48 23.12 23.32 19.07 18.59 18.91 38.57 
y 28...114.76 110.51 114.26 88 22.28 22.82 18.48 17.99 18.31 37.79 
Y 29...116.66 114.08 115.24 23.36 23.08 23.22 19.01 18.49 18.80 38.25 || | eee oe 
| 25 RAILROAD 
30} —__ STOCKS _}—+ +30 
Shares Sold, New York Stock Exchange | | 





Week Ended: I ———-~~Total-——__, | 
4 Total. Av. Daily Total. Av. Daily. Total. Av. Daily. | 
Apr. 13.. 442,700 81,981 6,452,040 1,194,822 6,894,740 1,276,804 | | 
me m0........ 360,925 66,838 6,388,885 1,183,127 6,749,810 1,249,965 | 
i ae 323,210 59,854 4,299,980 796,293 ,623,190 146 | 
3 Sa 217,490 40,276 3,781,040 700,193 998,530 740,468 | | 
ne meay 21........ 9,256 64,677 5,060,914 937,206 5,410,170 1,001,883 | 
eae 1,217,660 225,493 15,885,030 2,941,672 17,102,690 3,167,165 | 
May 25...... 763,760 141,437 9,614,300 1,780,426 10,378,060 1,921,863 | 
DAILY TOTALS } 
DAILY 7—— YEAR TO DATE——., | 
Railroads. Ind. & Misc. Total. 1940. 1939. 24 
175,910 1,956,720 2,132,630 105,083,898 92,087,075 2 
 } aa 115,700 1,526,750 1,642,450 106,726,348 92,510,205 3 
| Se 62,660 808,700 871,360 107,597,708 93,523,885 z 
mee -20.......... 30,710 523,620 554,330 108,152,038 95,158,605 
la 2,070 739.190 791,260 108,943,298 95,540,965 
SS 81,710 1,181,800 1,263,510 110,206,808 95,540,965 | | 
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FOREIGN EXCHANGE RATES DAILY 


(Cable transfer rates, except as noted; 


for currency units see Foreign 


Exchange 


Rates Weekly) 
May 25. May 24. May 23. May 22. May 21. May 20. 


United Kingdom: High....... $3.20% 
ME sctédnectxthasekianeecs 3.19 
BOE: wAKduniudnae<scedebudae 3.19% 
ce. Beers 0182 
DE. Stab ociscucundaadiaee 01 
Re ee ere -0181 
ID ak osc ns ieee eenes -0505 
rh ‘ - nis axtle win Rab akc -. 0505 
a ee ee -0505 © 
Sweden: High ..........se0.. .2384 
Re re errr -2379 
SEE. eitssontacn ade venh bento .2379 
Canada, demand rate: High.. .7806 
DD wiirbive peaenceta en wane -TT75 
DIME: cin conceccenessvncusuwes -7806 
Re ety ee Teer .2348 
Argentina, closing, free m’k’t .2285 


$3. $3. $3.24%4 $3. 28%, 
3188 3.1 321. 31 3.21 
3.19 3.1 3.23% 3.1714 3.28% 
01824 .0182  .0181% .0186% .0186 
‘0180 ‘o177 “0176 ‘o1Te” “oes 
10180 10180% 0177 0176% 0186 
[0505 10505 0505 0505 10505 
.2385 .2385 2385 «= .2385—«.2885 
12370 12385 «= 2385 «12385 «= "2384 
12371 12385 12385 + 12385 «= |2385 
7850 .7937 .7887 .7900 .7987 
‘7800 (7806 «= |7844 «(7800 «= 7925 
"7800 (7812 17862 :7800 7950 
.2348 .2348 2348 2348 2348 
.2285 2290 .2285 2300 2300 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
Department of Interior. 


(2) Commercial and Financial Chronicle. 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 
(12) Federal Power Commission. 


(19) Association of American Railroads. 
(21) dity 


(3) The F. W. Dodge 


(8) The Iron 
(10) Ward's Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 


(17) Aberthaw Company. (18) American 


(20) United States 





Conference Board. 
York. (25) American Zinc Institute. 
(27) Bureau of Railway Economics. 

ber Manufacturers Association. 
can Appraisal Company. 
tional Machine Tool Builders Association. 


Stock and Bond Market Averages and Volume of 


The Annalist Weighted Averages of Group Leaders 


| 
| 
| 


———May 28——— 


— 


May 29-———_, 
High. Low. Last. 


High. Low. Last. 

36.0 34.4 36.8 35.8 
120. 115.1 1 123.0 119 

2 26.2 28.3 

5 49.6 
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NEW BOND ISSUES 
(Thousands of dollars) 
-—~——Week Ended——, 


May 18, May 20, 

: 1940. 1939. 
State and munic. $2,915 $6,543 
i. ree $2,915 $6,543 
Year to date.... 852,335 591,885 


BONDS SOLD ON NEW YORK 

STOCK EXCHANGE DAILY — 
(Par Value) 

———-Week Ended———-, 

May 25, '40. May 27, 39. 


Monday ....... $6,371,600 $5,127,450 
Tuesday ...... 13,702,600 5,757,400 
Wednesday ... 8,574,150 6,521,325 
Thursday ..... 8,516,000 7,332,100 
Friday ........ 5,186,750 5,470,150 
Saturday ..... .651,800 3,075,450 

Total week. .$45,002,900 $33,283,875 


Year to date. .$724,152,925 $700,569,025 
Week Ended- —s 
June 1, '40. June 3, '39. 








Monday ...... $3,855,700 $4,291,300 
Tuesday ...... 6,412,500 Holiday 
Wednesday ... 4,334,550 5,817,825 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

————_Week Ended—_-——,, 





May 25, '40. May 27, '39 
Corporation ...$37,469,000 $26,065,000 
U. S. Govt..... 1,670, 2,779,875 
Foreign ....... 5,863, ,439, 
Total ........$45,002,900 $33,283,875 
THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 
(40 bonds) 
Date Indus- Util- Com- Net 
May. Rails. trials. ities. bined. Chge. 
Es 54. 93.14 73.01 68.95 — .40 
21 52.84 92.15 70.94 67.19 —1.76 
22.... 52.62 92.04 71.14 67.11 — .08 
. 52.68 91.87 71.53 67.19 + .08 
24.... 52.84 91.84 71.77 67.32 + .13 
25.... 53.01 92.34 72.01 67.59 27 
Week’s range. 


combined average: 
67.11 


- 53.27 92.24 72.57 67.84 + .25 
28.... 52.66 92.02 72.24 67.39 — .45 
29.... 52.86 92.52 72.29 67.63 + .24 
7 ANNALIST AVERAGE NET 


IELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility—. —7 Railroad 
Ended. 1939. 1938. 1939. 1938. 
May 18..... 2.91 2.81 3.79 3.68 
May 25..... 2.98 2.82 3.88 3.64 

May 18 utility yield revised. 


(23) American Metal Market. 


ge, Inc. (22) National Industrial 
(24) Federal Reserve Bank of New 


(26) Association of Life Insurance Presidents. 








(28) Interstate C ce C (29) Rub- 
(30) Bureau of Agricultural Economics. (31) Ameri- 
(32) Copper Institute. (33) New England Council. (34) Na- 


(35) Textile Economics Bureau, Inc. 


Trading 


FIFTEEN MOST ACTIVE STOCKS 
New York Stock Exchange 
Week ended May 25, 1940 





Net 
C Weigh Volume. Last. Chge. 
‘urt.-Wright 270,300 8% — : 
SPOS ,600 1st _ of 
U. S._Steel.. . -184,000 454% — 4% 
Gen. Motors .....161,900 39% — 2% 
Republic Steel ...148,300 1544 — % 
Beth. Steel ...... 137,400 69144 — 7% 
Lockheed Airc . .132,000 — 3% 
ee 30,100 45% — %& 
Anaconda . 28,700 21 —1 
Y. Central 121,700 1 — & 
Int. Pap. & P..... 6,000 12 —1 
Boeing Airp. ..... 112,900 164% — 4% 
or. Am. Aviat...106,200 18% — 2 
Socony Vac. ..... 100,000 8% — %& 
Gen. Elect. ...... ,900 1 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 





Week Short 
Ended: Purchases. Sales. Sales. 
1940. 
Apr. 27... 626,491 616,423 10,168 
ay 4... 542,416 549,307 7,655 
May 11... 1,384 705,043 9,392 
May 18...2,402,462 2,385,894 32,112 
Daily 
May 20... 233,019 169,053 3,002 
May 21... 577,107 468,816 7,300 
May 22... 334,643 330,600 4,785 
May 23 1, 188,621 5,519 
May 24... 145,265 110,405 2,651 
May 25... -838 71,994 J 
May 27... 160,907 96,801 2,743 
May 228,021 175,699 5,535 


May 20 revised. 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
a Rails. Rails. Util. Indus.Bonds. 

ay. 

23... 87.14 36.80 105.44 103.03 83.1 
24... 87.15 37.25 105.33 103.26 83.25 
25... 87.09 37.71 105.31 103.20 33 
27... 87.46 38.49 105. 103.44 69 
28... 87.05 36.89 105.18 103.14 83.06 
29... 87.19 37.61 105.23 103.33 83 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





1940. London. Paris. Berlin 
> Saar 19.48 36.14 34.96 
Mar. 16....... 19. 37.23 35.01 
Mar. 23....... 19.17 37.51 35.01 
Mar. 30....... 19. 39.40 35.27 
BPE. GDesecce 19. 39.30 34.96 
Apr. 13....... 19.32 37.91 34.27 
is Se 18.80 37.98 33.65 
 ! ae 19.13 38.40  §34.03 

at Micewase 8.45 39.67 34.15 
May 11....... 7.04 37.48 34.27 
May 18 15.78 33.84 34.91 
May oF 15.07 31,44 35.72 

SApril 2 
FOREIGN STOCK PRICES 

SATURDAY QUOTATIONS 
| 60 T . + —60 


a ea 






30+ + + -~-$---+490 


| # PRIOR TO DEC 10 1938 15 STOCKS me 
asluut a ae Ee Ee « alas 
JASONDIFMAMISASOND IF MAM S 











a eee 1940 








QererOs et Cr zt 








oOncwyd 


Oo 


fo} ws) 


“zc? 


Chk 


— a ry 





Swe we 


ee ee abe foc Pape ney 


THE ANNALIST 


saan! Ee ea se : 





Thursday, May 30, 1940 763 


Banking Statistics—Brokers’ Loans—Gold Reserves 




























































































ee Se Eee eee 


Pee we wa 


NENA NON oe 


+ | 





K—— 



































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business May 22, 190 
— Combined Federal Res. Banks N. Y. Federal Res. Bank - (Thousands ) 
May 22, May 15, May 24 May 22, May 15, May 24, ‘ Total Total Bills Total U.S. F.R. Notes Due Members 
ASSETS 1940. 1940 1939 1940 1940. 1939. | _ District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
Gold certificates on hand and due from United =... ttrteeeees _ $53 180,586 7,516 $647,487 
7, oe ee eran: $16,841,976 $16,691,975 $13,282,718 $8,411,417 $8,296,724 $6,415,549 | Bhiladeiphia aan aee 439 743,407 1,313,809 7,213,805 
Redemption fund— -Federal Reserve | ROGES cccc. : 9'089 372 1,253 1,863 Cleveland cogil 1 oe 90 197, 7,693 700,067 
| ia aaa Ras i 374,374 378,611 382,078 111,986 109,910 99; ae 436'223 we ng anaes a 
WME PUNE Sos 5 55:55 sag cee nise ex $17,224,087 $17,079,675 $13,674,168 $8,524,347 $8,407,887 $6,517,302 —, * aaa s 104, 160,936 231,565 
Bills discounted : oo . x 1,013 1,095,845 1,726,653 
ee - 388,047 620 113,414 192,162 266,689 
Secured by United States Gaveramanan — Minneapolis ... - 259,194 145 4,497 142) 156,254 
tions, direct and guaranteed. 1,093 680 2,207 235 200 1,048 | Kansas City :.. 871173 265 114/194 182; 264,638 
Other bills discounted..................0.02277: 1,234 2,142 1,848 ___204 = 604 _ 280 Dallas -. ag om 245,753 339 (95,325 : 214657 
Total bills discounted.............. $2,327 $2,822 $4,055 $439 $804 $1,328 | "°" ancisco...... _ ” — 06,388 
pina aa open on ER ECR Ter aman 3 ais “9 a8 - 561 * ea “Saas . 218 iti REICHSBANK 
EE Re ie eee gee ‘ ; 825 2,028 4 i Bd ons of Reichsmarks; as reported - 
Govt. securities, direct and Sunenaeeey: in cable) pve on EIRCUL ATION 
MRT ce eet gre se, cent edad reaiies Shas tce a 1,346,995 1,344,845 911,090 404,247 403,476 256,538 May 21, May9, May 23. ree SS 
OEE eR eee ete ret te eee 1,130,125 1,129,225 1,176,109 339,160 338,786 331,160 1940 1940 1939. 
PO eaitaiains ap scteenaes tetera eeeie eae ays 476,816 134,259 | Gola and 
—— TS ——————— ———_—_—— | | 
Total United States Government securi- | ome Fe pone - w 1) Hg xt F 
ties, direct and guaranteed.............. $2,477,120 $2,474,070 $2,564,015 $743,407 $742,262 $721,957 | and ch’ ks 11,990 11,918 7,203 | | 3 F 
seciscaibseciaioihd.. <decrsae nce. siete tinal’. , 9 saoeaneate ait er | {ig 
Total bills and securities.................. $2,488,679 $2,486,184 $2,581,456 $745,874 $745,094 $726,711 | Notes in cir- 12,05 12,227 7,800 | | 5 : 
EGG Pete POPC WANE. ooo 5 ences saseccse's 47 47 161 17 17 61 | Investm'ts. 169,964 218,216 821,139 | ||, ”* “ 
Federal Reserve — of other banks........... 21,377 21,255 19,807 1,612 1,602 3,412 |Other as- Zz z 
IE SS 5. 6.65 os bas Wale 64164 asne Soba vaeeeele 664,147 be 5 124 593,886 161,663 195,316 48,137 | sets ..... 2,087,599 2,684,473 1,820,022 | 3 3 
Bank premises............. 41, 595 1,553 42,523 ,839 : 8,975 |Sight de- | We oe 3 
EM IS did cata ass. dCs weawany a eda anresene 62,4 ar 760 2 18,037 17,893 15,338 oe ge x ae ae a: 2 
tes ——. <n - | Ban ate. 7 % } 
MMMM. ooo Sx ais since > sodas Carciueih $20,502,397 $20,478,598 $16,965,093 $9,461,389 $9,377,648 $7,419,936 | ain pet via a WEDNESDAY FIGURES 
I \AN! } 1 | 
LIABILITIES (Th ds of Canadian dollars) | | ee eee ee ee 
Federal Reserve notes in actual circulation..... "$4,984,611 $4,968,735 $4,446,379 $1,313,809 $1,306,676 $1,097,794 May 23, May 16, May 24, | (== = —————— 
Deposits: Assets: 1940. 1940. 1939. | i ‘ es 
ember bank—Reserve account................ 13,222,502 13,093,674 10,096,622 7,213,805 7,116,129 5,517, o12 | Gold Ream wtge 54 ¢ 205,804 | MONEY IN CIRCULATION ANS 
United States Treasurer—General account..... 370,008 424, 915,385 117,858 119,150 ,755 | Res. in U. S. | MONETARY GOLD STOCKS 
reat an | TE A Pe Paar aa baad pg 156,592 be geHd 422 | & sterl. fds. 14,281 14,384 39,303 Wednesday Figures 
er deposits. EE ry rr he reer rey: ‘ i , y re Se = | anaes (Millions of dollars; seasonal adjustment 
Total deposits. . Sia. 057,105 $1400.19 $11.500,775 “$7,870,000 “$1,108,000 900048m|Govt ccc: wt 2107 | by Federal Reserve Board)" 
ages cee er nee oe oot es ere erm Short term. .395,265 395,730 113,339 | gap ec ba Monet. 
Deferred availability items ini te caeeeescandaennte 632,653 756,205 599,244 145,871 180,616 146,532 ; { 4 Circulation. Gold Stk. 
Other liabilities, including accrued dividends. 4,728 4,500 4,961 1,403 1,423 1.771| Long term.. 92,946 92,606 53,446 | i Ad Unad- Unad- 
SS ______ 19 justed. = justed. justed. 
- ves gece 88,211 488,336 166,785 
eo ere re eee . .$20,149,117 $20,125,564 $16,620,359 $9,339,087 $9,255,404 $7,300,926 Other assets.. 5.243 11.216 5,850 =, 24 6,973 6,893 15,927 
CAPITAL ACCOUNTS Total assets.507,735 513,936 417,802 | Feb. 7... 7,473 y A 17,998 
Capital paid in. Pre Reed Beco | Ee $136,127 $136,108 $134,948 $51,045 $51,049 $50,856 | _ Liabilities: Feb. 14... 7,476 7,411 18,063 
Surplus (Section 7)........ CRIES 2 PEPPERS: 151,720 151,720 149/152 53,326 53,326 52,463 | Circulation \..221,367 222,521 166,809 | Feb. 21... 7,500 7,450 18,108 
See CIEE BUD. ss. o cancesacsnccnucasscrs 26,839 26,839 27,264 7,109 7,1 7,457 | Deposits : Feb. 28... 7,484 7,439 18,166 
Other capital accounts................ eeacces . 38,367 33/370 10,822 10;760 8,234 Govt. dep... 51,521 52,443 28, _. + :: tan on te 
— ee Alaa: Ban eps. .218,795 210,599 204,732 | . - * y 
Total liabilities and capital accounts..... $20,502,397 $20,478,598 $16,965,093 $9,461,389 $9,377,648 $7,419,936; Other =... 3,842 11,491 7. Fe ey 7s a a 
Kisilia ct Gas: weneees tp Ga ane Peder ee ttCeee”—Cti«t«— ec Be | Se wa: ea ae : a a F , 
Reserve note liabilities combined...........- 88.3% 88.2% 85.4% 92.7% 92.7% 91.1% | Total dep....274,158 274,533 241,230 ree B ‘ von aH i 
Commitments to make industrial advances. .... $8,883 $8,933 $11,635 $&39 $840 $2,263 | Other liab.... 4,761 9,433 2,859 | Ay 17°'* 7’581 7'536 18'631 
i 507,735 513.936 Apr. 24... 7,595 7,520 18,708 
Statement of Member Banks COLD REEVES OF CENTRAL Res. a SANS CIS | et... See 7,570 18,771 
' BANKS AND GOVERNMENTS May 8 7,634 7,589 835 
(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY and dep..... ¢ + 60.09% May 15... 7.648 7'598 18/949 
millions of dollars) * " | Gold reserves transferred to Foreign | M a . 
Por oe cagaay " _New York City- | 1" dollars Rd a1 grates, nine-tenths | insane Guess Waa ay . 7,688 7,613 19,071 
May22, May15,May24, May22,May15, May24, May22,My15,My24. Report date ‘ | RESERVE BANK CREDIT AND 
LOANS . 1940 1939. 1940. 1940. 1939. 1940. 1940. 1939. falling in . | BANK OF ENGLAND | RELATED ITEMS 
*Business co ccceess 4,394 4,414 3,837 411 413 352 1,671 1,680 1,372 | wk. ended: Eng- Switzer- Hol- Bel- (Thousands of pounds sterling) (Millions of dollars) 
Open market.... 327 428 309 19 19 18 107 108 8123 1939. France. land. land. land.gium May22, Mayl5, May24, | Net Chge. Since 
Stock Market : May 20..2,575 1,061 823 523 1940. 1940. 1939. | May22, Mayl5” May24 
Brokers 544 602 «7172S 33s 34s 36: 403 458565 1940. Circulation ....546,497 546,415 494,565 | 1940. 1940.' 1939. 
Other 474 473 541 64 65 68 160 159 199 Feb. 3..2.714 2,893 535 690 719 Public deposits. BS 783 133 S36 2-487 | Bills discounted. 2—- 1— 2 
sates ceca, ins, acai Sichintia:, 'e 2, ivate depos 
Total ..... ........ 1,018 1,075 1,258 97 99 104 563 617 764 | Feb. 17.2'714 2'893 528 690 724| Bankers’ acc’ts.103,051 106,381 95,347 | ay ye et <7 
Real estate........ 1,193 1,191 1,154 17 17 13 120 «120 «(111 | Feb. 24..2,714 2.893 526 690 727|Other accounts. 46,079 42,563 36,366 direct and guar- 
ere Se 4 i “3 37 37 42 | Mar. 2..2,714 2/893 526 690 730| Govt. securities.137,878 139,093 113,966 anteed 2,477 + 3 87 
Other 22200225) 1,586 1,592 1,511 46 46 48 371 379 383 Mar. 9.2714 2.898 527 690 737 Other nd ads 26,688 26,369 812 | Indust. advances _ 
S| -  - C ——- ——!sOd TT ar. 16..2, ' 1 690 1 sc. and adv 4 1 ,097 S 
Total loans........ 8,562 8,643 8,125 590 594 535 2,869 2,936 2,795 | Mar: 232'714 2'803 519 690 157 |Securities -.... 23697 22.493 21°715 000,000 commii- 
INVESTMENTS— Mar. 30..2,714 2,893 519 690 757/|Reserves ....... 115 ,081 32,199 | ments, May 22) 9 eae 4 
. ‘ 244 165 | Apr. 6..2,714 2,893 519 690 767) Prop. res. to as 19. 3% 19.1% 20.4% | Other Res. Bank 
Treasury bills........ 673 650 394 261 262 128 258 Apr. 13.2714 2'893 517 690 775| Bul ion 1,612 +1,496 226.764 ‘ 
Treasury notes....... 1,919 1,903 2,032 159 159 212 962 966 = Apr. 20.2714 2'893 |. ". el Bask rato... 2% | 2% De% _—_ wees ‘Baus 32 -- + 
7. pO ooh $ oe 4 HH | restf ie +080 Apr. 3 2,893 : 782 tAll but nominal account of gold trans- a i s9 _— 2,520 + 2 — 
Other securities 3,488 3,480 3,238 366 366 341 1,261 1,256 1,102 ay ttn fa --+| ferred to British Exchange Equalization | Gold stock ...... 19,071 +122 +43,144 
Sees eee : See seed aki sy asta 4 Fund Treasury curr’cy 3,007 + 3 + 148 
Total invest....... 14,992 14,949 13,488 1,635 1,633 1,450 6,296 6,244 5,145 | May 18..2, — a Member res. 
pita ae ie Big aa Plat Ge ee ——— ee Note—Gold reserves a United a BANK OF FRANCE balances .... 3,223 +129 +3,126 
‘Total loans and in- revised to include total holdings in Ex- | (Millions of francs) Money in circul’n Pas 15 + 720 
vestments .......23,544 23,592 21,673 2,225 2,227 1,985 9,165 9,180 7,940 | change Equalization Account as of Sept. | Mayl7, May10, May19, | Treasury cash... 2,204 — 19 — 
Res. with F. R. Bk..11.196 11,050 8,476 1,119 1,100 ‘899 6,649 6,388 4,982 | 16. 1939. tIncludes foreign exchange. 1940.' 1940. 1939 Treas. dep. with 
Cash in vault... 485 ‘472 7 6 8 & 7 | hS I cc is occas 84,615 84.615 92266 | _F- R. Banks... 370 — 55 — 545 
Bals. with dom. bks.. 3,269 3,284 2,707 282 269 87 8% (78 | DISCOUNT RATES OF CENTRAL | For'gn balances 82 81 ‘739 | Non-member de- 
Other assets, net. 47 47 49 362 349 389 | BANKS Bills on France 6,032 5,755 4,180 osits & other 
Demand deposits | adj. 20,201 as 928 16, 955 1,893 1,844 1,641 9,332 9,147 7,533 Federal Res. Pres. Prey. | Wheat off. bills 1,887 1.787 21268 . R. accounts. 1,189 + 57 + 377 
Time deposits 5,312 5,315 5.287 504 = 484 a = on | System: Rate. Established. Rate. | Neg. bills bght. Excess reserve of member banks on 
Government depactia. 577 '580 84 85 44 Boston ....... 1 Sept 2, 1939 1 -- omy .... 7,512 7,290 3,099 | May 22 were estimated to be approxi- 
s New York. 27, 1937 1 Vv. agnst. sec. | Mately $6,370,000,000, an increase of 
Domestic banks..... 8,486 8,614 6,647 952 967 736 3,725 3,786 2,824 or loans ...... 3,614 4 0, 
— — ; a ae as | 7 8 14 ©4636 «6652 «= 558 Glevelsn 14 Sept Bs a4 ; W0-day advances 1316 or ett) | ne a 
orrowin > a Richmond - Aug. 21,1937 2 | Temp. adv. to U. S. GOLD MOVEMENT 
Other liabi ities. a 3 : 16 17 16 298 294 345 B- <t. a. 23,150 21,600 MOVEME} 
Capital account... [Ll ahd 254 268 1,502 1,052 1,486 | Atlanta ...... 12 Aus. 20 1987 3 ag 1160/9831 158,770 122.431 | a ae 
; ; ” i otal cr. curr. | 
*Officially designated ‘“‘Commercial, industrial and agricultural loans. | LR : ; Sept. ry ro z accounts ee 17,304 15,071 21.733 | ween Maced: ae 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING | Kansas City.. 14% Sept. 3, 1937 2 ury 48 2,273 | 1939. Imports. Gold. _Total 
- : : Dallas Aug. 30, 1937 2 Sinking fund. 1,058 1, of 1,026 Mee 
CENTERS WEEKLY fm ‘Francisco 1? Sept. 3.1937 2 | Private ........ 15,973 13,763 17,326 —90,132 103,535 
(Millions of dollars. Data for New York City and 140 Other Leading Centers available Argentina ..... ar. 1 1936 . Total sight lia. .178,235 173,842 143,854 —17,906 30, 
since 1919) Belgium ....... Jan. 25. 1940 % (Se 47.41% 48.67% 64.14% 14 
_—_—Week Ended-~— 13 Weeks Ended—. | Canada ........ 4 Mar. 11, 1935 Bank rate... 2% = he OM 146 43,295 
May 22, May 24, May 22, May 24, | Colombia ...... 4 July 18, 1933 5 7 ; ~11'770 pie 
Federal Reserve District: 1940. 1939. 1940. 1939. Denmark ...... b. 23, 1939 4 SECURITY LOANS ,264 69,800 
Boston .... ao 468 389 | 5,953 5,660 England ....... 2° Oct. 26, 1939 3 (New York City member banks; millions 2'276 51831 
New York....... 4,050 3,302 48,376 47,656 | Finland ........ Dec. 3, 1934 4 of dollars) — 21385 52°201 
Philadelphia 457 375 5,606 5,351 | France ......... 2 Jan. 2, 1939 2 To To 15,106 70,323 
> ee eee 626 463 7,062 6,243 | Germany ...... 3% Apr. 9, 1940 4 1939. Brokers. Others. Total. —18'679 38/822 
IIS :05'0:0355.55.5 saerSnaesslors 327 3,958 3;568 | Greece ......... Jan. 4, 1937 7 565 199 764 "287 69/672 
OS err 281 210 3,402 3,020 | Hungary ...... 4 Aug. 29, 1935 4 179 845 "899 45,555 
PCHICAGO ....... 2.0.00 ee cere sense 1,287 1,056 16,369 > A Se Nov. 28, 1935 179 730 1'089 55'564 
BEE SS cis aseew cde us keane 279 228 3,200 2,906 Be unneeded 414 May 18, 1936 5 100/644 —20'125  80'519 
Minneapolis .. 200 142 2,273 1,932 | Japan ......... Apr. 6, 1936 3.65 176 714 231'277 —187° 43° 731 
Kansas City... 300 247 3,417 3,214 oetnnde 3 Aug. 29, 2 176 695 y 2'761 —88°030 
MRC eadadacgivevevistesaaeen 230 189 2,732 2,499 ae 4% Sept.21, 1939 177 675 —16,142 18/881 
San Francisco 728 577 8,804 8,255 | Poland ........ 414 Dec. 17, 1937 5 166 653 3,935 116.308 
= = eee Rumania ...... May 5, 1938 4% 162 «37 56,240 —21,062 35,178 
Total 274 reporting centers. 9,233 7,431 111,151 105,015 are 5 July 15, 1935 161 628 3 —"9R0 45 272 
Ss Sweden .....:: 2 Dee. 15, 1939 2% : 
9 161 626 21,273 99,757 
we, a’ > Aer ere ° 3, 3,071 44,375 43,952 160 632 486 100,075 
140 other leading centers....... 4,791 3,779 57,772 52,797 | MONEY RATES IN NEW YORK 160 617 15—Imports from: 5 
133 other centers............... 743 581 8,267 CITY DAILY 159 641 ada — pap lbcin: ee 42,945 
MONEY RATES IN NEW YORK WEEKLY .s ne i Mos. ba 159 Hn ey of Baath attics RIG? igus 
stg a new. §TimetCom. §Ac- 164 631 | Netherlands ............... 208 
-———— Time Loans --_--, Com. Paper. Acceptances. als. High.Low.L’ns. Pap.cept. 162 643 Switseriand ................. 5,874 
Call Loans —60-90 Days— —4-6 Months, —4-6 Months—, ——{90 Days—— ~~ ee SE OS 160 649 | fategeees 5.520 
§Daily Daily Daily aily Daily es te 159 638 I ie 285, cg a 4143 
1940. High.Low. Av. High.Low. Av. High.Low. re High. Low. re High. Low. Av. 1 1 1 159 639 Colombia eS veh a ° ex 2'108 
May 18..1 1 1.00 1% 1% 1.25 1 % } 50 a 198%-58 ri i 44 £55059 ¥ 160 636 Hong Kong.................. 23m 
May 25..1 1 1.00 1% 1% 1.25 1% 58 ov 44 . 229 % = = British MOE. Soatiesea 036 
tNew York Stock Exchange. {\Asked rate. §Average of renewal rate. tBest names. §Asked. 160 563 Other kr tanladenaat ee 1.508 
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UNITED STATES GOVERNMENT BONDS 1940 Range Sales 
< Net 
Quotations after decimal point represent 32ds of a point High. Low. in 1000s. High. Low. Last. Chge. High. “Low. in 10008 High. Low. Las' = 
TREASURY BONDS 90% 80 Celotex 448 47 ww........ $$ 2 © 2 <5 91% 80 Goth Silk Ho 5s 46 4 re tes a 
1940 Range. Sales Net 34 2 Cen of Gs 2 104% 104% Grd Rap & Ind 4%s 41 |||)’ «1 104% 104 fy 
in 1000s. High. Low. Last. Chee. - 7 ee See: 2- % 1 or. Ry _abepelaedd 30 ert oat ost — 14 
seas 1001 16 3%s 43-40 June........... 8 100.22 100.20 100.20 — .8 109° 106 Cen Hud G & E 3 106 107.” on? Gio ne ss. 2 6S 
104.24 102.22 3%s 43-41 Mch.... .. 36 102.31 102.23 102.24 — .1 38 Cen New Eng 4s 6 438 «O38 8% a8 ba bo — 44s 76D ......... 31 (81% 77 #77 — 
105.17 103.23 3%s 41............. . 27 103.28 103.23 103.23 — .4 110 105% Cen N ¥ Pow 3%8 62 106 106% 108% 1 eg. = —4 
109.30 107.21 3%s8 47-43 107.22 107.21 107.21 — .4 32% Cen Pac 5s 60................. 4 34% — 3% 105 05% Gt New ist 4%e G1............. 56 107% 106% 1 - 
120.1. 107.21 3448 45-43.....0.0 0000... 87 108.5 107.21 107.22 — .9 73% 50% Cen Pae ist 49 49 60 t Nor 48 46 G................ 327 — 
120.21 108.12 3148 46-44............... 32 108.30 108.12 108.12 — .15 R & B of Ga 5s 42 96% 88 Gt Nor 4s 46H .......... 137. 91% 89 89 — 2 
110.14 108.12 31s 46-44 reg.......... » 1 108.12 108.12 108.12 —1.30 20% i2 Cenk RN ae 80, 70, Gt Nor _ 3 72 70 70 — 
5s 8 t 1 33 — 1% 8 0 3 
me 111.2548 54- . 95 112. 16 111.25 111.27 — .16 12 Cen RRN J 5s 87 reg % 1 7% G 4.9 > eae t 44 3% —1 
26 106.30 2% 47-45.......... ...+.. 44 107.6 106.30 106.30 — .12 18 11% Cen RRN J 4s 87 *+ 2 7 b. 96 f St Stl 4%s 61 ........ 1). 17—«10 oat ie 
100.13 106.20 2 M5... 0.00. secs cscs eee 39 107-4 106.20 106.25 — °8 112%, 100” Cen Steel 8s 41 . 107 Gulf st Cel 3%s 69.2... 2)! «17«:108%% 107 "107° — 1 
SE gh epee Me er eS na Sy — by 
: . ~~ Sdigpaaaaphaemigeas « 1 108.15 — . 10644 104% Champ P & F 4 a 72 60 . 
13 108.30 Sie 49-46........ 1.11 1211438 109/17 108.30 109 16 ioat 102” Champ F &@ F (aa Ks ie cs See tan? 208 — 1% 123 117 nee Gare u.. + 40 61 i 
6 117.16 444s 52-47................. 66 118.12 117.16 117.19 — .22 125% 119 C & O 4% 92.......7..... Chapa: “a 5 80 70 Hoe & Co ist mtg 44. - > 2 & 3 
REED OF 05.05 S550 es ee eens 33 103.20 103.2 103.2 — .16 100 C & O 3% 96 D.... ss. 94% — 1 55% 43 Housatonic 5s 37 *+§ 12 3 é: % 
.19 105.24 2ys BEB. oc. 5. PIIIIIID 36 106.18 105.24 105.24 — 15 100 94 C & O rfg 3s 96 56 Wi” 90% Mouton 08 Me tks si” § 44% 43 43 —1 
108.31 105.13 25 48...................- 17 105.28 105.13 105.14 — .28 107% 103 C & O rig Sige 63 A, oe 37% 22° Hw ex Ss 54 ...... 99 96% — 3 
104.24 101.14 2s 50-48............. ... 51 102.4 101.14 101.16 — .9 16% Chi & Alton 3s 49 4 103% — 1% 1277124 Hudson bay = S 2 --------- 28° «22 +2 
HE Be EE Mg |e RR ete ie ee Oe ec eee ee ae 
s 5 8 - pe ee escece — . ] — eerecccce a=» 
107.2 103.10 2ig8 53-49... 02222. 32 103.20 103.10 103.14 — ‘5 10% 37 ORs aime 83% — 4 16 “4 Hud & Man ince 97. 0s 11" “oy “Oa 
107.3 103.4 2i%s 52-50 - 39 103.23 103.4 103.4 26 CB & Q 3%s I 49 ap 112% 108% ILL BELL TEL sie 70 B.. ini 
108.30 104.28 2%s 54-51 . 72 105.23 104.28 105.3 - 120% 118 Chi & E ll 118 85 Ill Cen ist 3% 51 19e%e 1086 — 1% 4 
111.30 107.2538 55-51...... 49 108.22 107.25 107.30 — .14 Chi @ BE Ml S oh 1g — 2 as? Sox In * = 74 OS 85 
111.1 108 3s 55-51 reg : 2 08 108 106 —31 19% 10” Chi & E Ill be 51 ck 11% — 1 Cen 48 52 ............. soe =124 ‘ 
104.23 101.7 24s 53- {94 101.24 101.7, 101.7 — .17 100” 86 Chi & Erie 5. 8h. Tea ae ig gl ok 3514 32 32 
109.16 104.28 2%5 60-55.-.-. 0... 0... 104 105.31 104.28 105. 11 30% 19% Chic Gt West 4s 59 21% — > 
108.16 105.9 2%s 60-55 reg 1 1089 105.9 108.9 — 15 10% 34 Chil & L a % si = hy \ 
108.12 103.24 2%s 59-56. 39 104.9 103.24 103.24 — .21 a” wmomisia a — %& 425 — « 
208 108.17 2s 63-58............0.... 89 104.4 103.17 104 10% 3% Chil & L 5s 66 121% — 24 = rtd 
108.1 103.22 2%s 65-60.......... ae 61 104.13 103.22 103.22 - 11 18% 12% Chil & L 4s 1s a 2 1 
FEDERAL FARM MORTGAGE BONDS Y 4% — BY % % — ‘y 
105.15 103. 47-42... . 63 103.31 103.20 103.20 “= 3 01% 102° — 
105.2 103. 103.9 103.9 103.9 — 111 ” 1 — mm 9 —8 
108.24 105. 6 106.18 105.30 105.30 — .22 yh 7° _¢@ 70 —1 
08.21 105. 20 106.2 105.20 105.21 — .7 Fe ; 18 — 2% si 4 
% 16% CM&SP = rz 
HOME OWNERS LOAN BONDS 20% 12% Chi&@NW 64s 36 .......... is +? 70 Interb R Tr rig ‘ss et. rs q 
104.25 103.9 24s 44-42................. 13 103.14 103.9 103.9 — .3_ = 6 piney eo A rf 5s 2037 —= : 80 70 Interb R Tr rake a + 2 
306.12 105.5 38 52-44................. #8 105.25 105.5 105.5 — 17 , 19% a Seana po} —. 3 — 90% 78 Interlake | ay ev 4 “1 80 —5 
102.12 100.8 1%s 47-45............ 6 100.20 100.8 100.8 ix a cnn cus tees 1% ‘i ye 1 int Gt Nor aj 65 52 a i 
NEW YORK CITY BONDS 11% 5% CMANW Sig 2087 Gisestavs 6 —1 14% Ti Int Gt Nor 5856'B 20... ft ™% s*—"'s 1 
P 2 Ue seb edcocowsoees — q 
or 89 3s B 80 wi............-1,108 90% 89 a” % 18° 10 Chi&NW 3%8s 87 _...1 1.211. 19” — 3 tae 3s” Int hin ee epee 38° % 
88% 3s I 80 wi..... ....- 836 89% 88% le Ug 18 10 ChENW 3igs 87 TE 10%. 768 oe he oS ::::-:° = 3 “2 
; : mi My Ge 87 ............ “46.6 | lst See a ee = 
CORPORATION BONDS 8% 41, CRIGP 448 52 A ........ 4%, — *y ios ai Int cad Ss a LEI EE 00% 99 #3 ? 
*+§ 6 37 #432 «32 8 T% 3% CRI&€P 4 52 A ct 4— & 99° 85 Int Rys C A 6s 47.......... = 
57% 32 ABITIBI P & P 5s 53 ..... § 2 é 24% 1 ORI&P cv 4%s 60........ Me x2 95, 80 Int Rys C Am Ge 7 .......... a 
104% 104 Adame Exp 4s 48 .. . sees 4 pred 102 102 — 2% 1914 9% CRI&P 4s 88 ............ 3 ss —3 441 Int T & T 4% 52 ........-.... 25% + 
1044, 101 Adams Exp 4s 47....... --: 2 Seas = : 18 i ass... “e+ 4 a oe 78 24% EES S.A 2 2” 
1 100 Adams Exp Ss. eee os. BS 3 8% 4 CRISP rig 4s 34.1.1... ~ 4 oe ag at earmeremn sang . + 
a ge A & Sas Sip 46... a 2 Oe  - '} 7% 3% ORIAP rfe 4s 34 ct GR 4 ak Oe, | coe ee egy eee eee % 
s Py Alleghany” cv Ss. area 63% 61 61 —1 me 0 F Ete & 8 E rig Se 00 Oa i is 48 48-2 55 38 JAMESF& CLEA 4s59.. 8 38 38 38 —10 
4 A 5s 50 st... #165 = a4 109% 104. Chi Un Sta 38 63...) 47 108% 108 108 — ty srsiennses Shai anc oclbcnansicsallescineiameaeace 4 93% 93% H+ % i 
10774 104 ise 101% Chi Un Sta 3igs 51 ............ 21 102 101% 101% — 1 y 1 
Ht 88° Chi & W Ind 4348 620.0000... 11 88ig ie see s Ke 22 Pt sas i he oy rt 2 — 3 1 
94 % 95% 88 Chi & W Ind 48°52 ...0.....-, 24 89° 88 88% — 68% 50K C South 58 50 ............ 22 5344 50 52 — 1% 
iil Childs Co 58 43 .............. 17 41 36% 39 — 66 ana... Ee 
2: 182% 57 KC South 3s 5002.00... i. 2 3 
? 1305 1054 Cin ‘Gas & El Mig GD .....05.% 21 107% 10544 105% — 1 105 K C Term 4s 60 ‘ 48 106 105 105 —1 , 
1 1 8 106% Cin Un Term 3s 71 ......... 101 10644 — 103% 100 Keith (B F) 6s abt ear: 106 102 1 nn 1 
1 93 , int 108 Cin Un Term 3%s 69 ......... 2 108% 108 108% — 1 168157 Kings Co El & P 6s 97....... 2 157 157 157 — 9% ‘ 
109% 11 T ¥ 541g 37 C&L 4s] ........... 41 37 384% — 2% 104% 88% Kings Co Elev 4s 49 ee T ne me. +2 
ens bev . 4 661 3 Coc s = P pS = % aah dek ie : 4 4 3 =3 2 84 — Co Elev 4s 49 ct ....... 7 $ 84 ae — 3% 1 
b. 4 48 OU St L ....... _ * 
for" 102 Am T Far cv 30... 27 104 2 110 107% Clev Elec Til 348 65 ......... 30 108 1074108. silat ieee aaa a , * 
m E 6s 75........-.. = 2: @ Term 5%s 72 ......... a 
107% 102 A 4s 50...---.... 40 103 102 102 —1 ~ OB ~4 7 —~ 2. oO Tae * 44 37% LAC GAS Ge 42 A ............ 3 38 31% 3 — M% 
41 34 Ang C Nitra deb 67.......... $173 36 34 34 3% 14 56% Clev Un Term 4%s 77 C ...... 29 62 7 45 39 Lae Gas 6842 B.............. 2 2 38 39 ue 4 al L 
50: 32 Ann Arbor 4s 95........... 15 37 32 37 +1 106%, 10442 Col F&I 5s 43 .-........0.02. 104% 10442 10442 — 51 ae Gee Dee ES.» .. «0-6 - +00 2 40" 30% sot — of at 
1 0 OE ae 34 98 955% 96% — 1% 75: Col 1 Tina ieee $16 67 tae 49% 39% Lac Gas 60 D ......-4++-- as 3% ea 1 
1 Arm Del 4s 55..... 127 98 = % 3414 20% Col & So 4%8 80 ....2.0.2.22. 37 2348 20% 22 —1 - B Mm 2 SS Fe % 8 at i 
107% 101% A T & S F 4s 95... 183 102% 101% 101% — 105i, 99° Columbia G 5s 52 Ap ......... 21 100 100 — oe een. we ee of +s Fu nt nl F 
89 83 AT&S F aj 4s 95 st 83 105 9814 C ia G 5s 52 May ....... 164 103 99% 100% — 2 87 Fog Ls@M 8 3% 97... 47 gat 70) = é 
soit 914A T & S F 4s 1905-55 ........ 20 92% 92% 92% — 1 105% 974 Columbia G 5s 1961 .......... 165 1 — 2 3 29" Lat a =... i 36 29 he 5 
; 92 AT & 8 F 4s 1909-55........ 92%, 92% 92%4-— \% 109% 106 Col Ry Pw & L 4s 65 ..... 21 10712107. 107. — B7° 42 Leh OO &N 445 SA 35 ani 42 42 5 5 
% 9 AT&S F 4s 60...... 25 951 95% 1114 106% Comwith Ed 3%s 68 .......... 108° 107 107 — % ree ae 3 Ye Me — SMe 4 
1054100 AT & S F 4y%s 48............ 78 102 100 100% — 1% 130% 10914 Comwith Ed cv 3%s 58 ....... 465 112% 109% 111% — 1 SOM 40% Ion ¥ om BD vee eeeee if ie. Ba . 
110% 108 A T&S F T Sh L 4s 58.. 108 108 108 — 2 110° 108% Conn R&L 4%s 51 st ...... ne 10814 108% 10814 — 1 weve 43 st 2% + eng % 7 
1094105 AT & 8S F 4%s C-A 62... 34 1064105 105 — 2 110, 107, Conn Riv Pow 3%s 61 108 ME Be | 4 4 ee ee ee mae 4 
1 AT ESE Rhy M40 65...... 10 = 107% 103%4 Com Edison 348 46 ...002. 0... 104 103% 104° — 1 ee Be RE ee Se $ = = ae 4 
_ 93% Atl & Cha A L 5s 44........... 19 95 93% 94 — 1% 10842 10414 Con Edison 34s 48 1.11.21. 1.! 105% 104%4 104% — : _¥ 4% cet 30 a ‘ F, 
15% 11° Atl & Birm 4s 33........... m2. 8. 8 100% 105% Con Edison 36 58 1.2.2... 106 105% 10 i A BERS, OK asd... % 7 2 2. 2 —s 
LTT GABA C Line ist 48 52.0002... 24 64% 64% — 1% 107% 103 Con Edison 3348 56 «00-002... 103% 103° 103 — , oo a na 
$2 42) AC Hane 4446 4.00 00-8. 8 AB 42 42 — Bi 106% 102% Con Oil cv 34s 51 |....... 14, 102% — 19% oo eres oi & iL 10% 10%—1 un 
76 61%A C Line 56 45........0.2.27! 8 68 61% 61% —10% 124! 1024) Con OU ev She 1 cid’... 10245 10244 10244 ae ys pe ieee ae nu 8 . 10 
41 28 Atl & Dan ist 43 48.........- 8 33% 28 2 —5 19 Rys 48 54... wi yee ¥ Si Leh V 4%48 2003 asd........ - it 7 4 10 
bay 35 Atl & Dan 204048...” te ee ee 8 55% Consolidation Coai ‘és 60 2% 56 62% + 5 7 > Bagh * ie ee 11 
75 A a See 65 62% 64% — 1% 111% 106 Consum Pow 3% 70 .......... 107° 106 1064 — i Re png Fg a2 3 ms * 7 
102 103% 103° 103° — #$ 11014 105 Consum Pow 3 a ee 105 105 105 — 1 104" 100 crews = «5 Bos 10 
71 50 50 50... 110° 104% Consum P ist 3%s 69 05% 104% 105 — 14 127% 121 1 % 10 
9 82 86 86 86 — 2% 109% 10514 Consum Pow 3%s 65 105% 10514 105% — 1314 1 122%) 121% 122%. i1 
109% 10244 Consum Pow 31,8 66........... 10212 104 — 2 sa 123% 120% 1224 — % 11 
0% 55 B&O — 23% 105% 100% Container Corp 6s 46.......... 100% 100% 100% 10 108 90% 90 9044 — % } br 
28 «15% B&O 95 a ae 1024 1014, Container Corp 5s 43.......... 1014 1014, 1014, — 105 100 106 105 = 1 7 
34 18 B&O 20 — 1 110% 10414 Continental Oil 2%s 48 105% 104% 104%, — t a 101% 101% 101%. 
zr u B&O 20 17% — 1 105: = _—— Cork tie 4 Stans cuSueaee 1 102% 102 67 : + 2 11 
B&o 17% — 1 ‘rown 4 48 9914 997% — 3 
B&O cv 7 $- 14 107% 104° Grown Cork 48 50............. 104%% 104” 10444 + ¢ He S75, Lone to ae oan : 91% 88% 88% — 3 a 
MOO ist 48 48 ...........222. 6% 56% STE — 3% 103% 101% Crucible Steel sige MB cave acksa 54 103° 101% 10144 — 1 $4 80° Lome Il unit as 49. oe 8 8 —2 3 
B&O ist 4s 48 re 2 See see Soe 31 22° Cuba N BYE ABs 16 35 (2° 2 — 1% 12917 120 Lorillard © ie ; se 11 
45% B&O PLE&WV 4s 51 st....... 12 50 45% 47 —2 46 40 Cuba R "a Tiss “4 TG ee 5 4 4 4... 7 2 120% 120 1 ie 11: 
| B&O 8 W 50 st .............. 37 38 «32h 36% — 1% on Smee... ‘2. at 9 11 $ J. ee ee 10 
+70 55 Bang & Aroo cn 4s 5i........ : Ss SS. —3 , 10212 93 108: at — 
72 55 Bang & Aroo cv 4s 51 st..... 8 57 55 —2 63% 39% DEL * 7 Seer cer 97 46 39% 41 — 3% 94% 8414 Lou & > wwe wes 9 
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$35 58% Por Ri A Tob 62 Asst +4109 «80% 70 70 + 6% 15% 7% Antioquia 7s 45 C | a -¢ 
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Bond Transactions—New York Stock Exchange—Continued 

















































































' Net 
1940 Net | 1940 Range. Sales 
Ran: Sales Net 1940 Range. Sales High. Low. in 1000s. High. Low. Last. Chge 
High. low. in 1000s. High. Low. Last. Chee. High. ae iis slat le in me — “ 4g chee | 2% “a wll unPres........... +3 13 1 13 —2% 
+ 1 iy o Oty Se 52........ ae _ | 
: 7 aoe 4 4 4 = oy’ Rat) td 20% ig . = 66% 55% Tokyo El Lt 6s 53.......... ae | aM 56 56% = 2% 69 55% YOKOHAMA 6s 61........... 23 «57% 55% 55% — 1% 
7% Serbs Cts SI 7s 62.........-- 0% % 55% URUG aj 348 4s 4% 79...... 70 44% 39% 41 —3 - | oniiniin didi 
abi hinveton Egy 52.00 aT RS gS 30% 401g Urug sits 4 shen 20 41% 10K A%— SH | colng flat Tor reasons other than default. Matured bonds; nego- 
50 Sydney 5¥%s 5 > : b : . 56 40 rug 3\%s 84 kedeccevarncicnes 144.06=C«S6 CSCS + 1 tiability impaired pending investigation. *In pews one or receiver- 
10 53% 51% 5I%— % otic v snseinitiinst 92 Abts slegysidgumaas a. ee SS ship or being reorganized under the Bankruptcy Act or securities as- 
— SY Toyo. Oity tia ae ek et ae 51 26% VENET P M BK 7s 52....... 5 8 2 4 +h sumed by such companies. {Delisting pending. 
For Week Ended Saturday, May 25 
i Stock and Dividend Net 
Stocks and bonds marked with a dagger are aumy High’ Low. ———— High. Low. Last. chee. Sales. High Le m 4 in Dollars. High. Low. Last. Chge. Sales 
listed on the Curb Exchange; others are dealt in as i, Mi. ints BIRD... <5 ess eckins 31 29 31+ % 1.000 3 2 i Ford Mot 1d (188) rere : in a di am 3.008 
unlisted issues. %  % Carnegie Met .............. ae See ; : , Sena Se ~ im 5 900 
cee see = Stock and Dividend mo 10h 96° Caro F & Lot Bt eo 100% 99 99 — 2 330 20% 17” Froedt G pf (130)... tas’ a7” 17" — 600 
Hi in Dollars. High. Low.Last. Ch’ge. Sales. ME ™% 5 aa 7,200 3242 19% Fruehauf Tr (.60e) ........ 1 22% 19% 2 —2° 3,600 
*” CME WIRE (.55e) 16% 13 15% .. * 310 Me Peg A ee ae ie se 1 200 27% 12 Fuller $3 cv (3) ............ iB 2 B ie 50 
22% 13 “40m ae as (ate) is s st—"% wae. s” oS" Gases eed 10... © a & 1m 41 30 Fuller 4% pf (4) .......... t33 30 30 — 
Ms a Aimowerth (kg)... 4 "a+ 5 7 ‘3 Canam... TM 38 8 =. 900 . sis 
188 10 Air Assoc (14) + 1 1% * ye 4,200 127 98 Celanese pte pf (7a).... 4 4 =. 5 ty % 900 
. > 4+ ee ;  & %- 900 34 2h On eS Wi ‘fe e+, 1,400 —7" — 900 
78% 6214 Ala Gt Sou (8g) 70, 62% 63%4—11% = 175 11) 14" Gon Hua © & E (80). 200, ae ik ok 1,300 it 8 10% + 1% 1,700 
108% 90% Ala Pow $7 pf “@ = = = s : = 105% 91% Cen N Y Pow ptf Etec take 94 *1% 92% — ™% = ee = | 
Tih et 0 Y? See Ba 
A an Allanee” inv von 9” 3” ie — 350 5% 9 or” = rar vf “n 2. sme : oy m | —10 700 4 hy 30 
Allied Prod (1) .. t — 2 en | OO SEM coc es os oe : - 
4” 3% Allled Int Inv pi ves sansa nse” tee 2 one mee pe, 1 % 1 +%% 400 1% = of *99 
1 Alum Co Am (2e). ..160 141 146 —10 7,350 2% otk c S MW st Cie} + 3% 3 3 . 400 106 — 2h 120 
118% 108 Alum Co Am pf (6). ..110% 108 108% — 1% 1,400 4% a ae +5 5 5 —1 100 re] cs 25 
a poe? - . 2 a 111" 96° charig(o “Gay 1.102, 96 96 — 8 250 1% ih— 1% = — 300 
 & oe me” ash eo 15 4,250 83 59 Chi Flex Shaft (5a)... ...... SS % 300 ¢ 6% — 12,700 
100%, 9634 Alum oo, ss to he B 2% 13 oa. an $ 375 32 - 130 
be 38” Am Book <1) 41% 38” 39" — 2 210 ge Ed om a 6a” oath “say — 1 13,400 105 ae 5 78H 
ee fm Bock 4). 4 fh 1 1900 68 49 Cities Service pf. -...-...: . aw "500 17 =. 225 
2 1% Am Capital A ... 1% 1% %-15 100 6% 4% Cities Service pf . Pt 59°” 59 1 500 28% 20 20%— % 900 
Am Centrifugal ........ a Te Se 500 62 45 Cities Sve pf BB. .* 8 8 —8 10 4 <p aee 100 
Am C P & L A (3h)..... + 28° 25% 28 —3 75 115% 85 Cit S$ P & L $7 pf (15%k)... 85 s 8 = = K Ba — 2m, 1,000 
Soy, 28 Am CF & 1 ww (2h)... + 28% 28% 284 —"y , 200 oe Me Ae eet Ek ly ele | 114 gz — 47° 1.600 
oss y ST 5 ‘ é streoses os x 
x2 26” Am Cyanamid B (00)... 32° 26. a + 1% 32,300 16% 12, Clark Control (4e) t 12, a | .. gan 135, 125% Gt a 150 
Bs kews Y, 4, ae aa ~ i, 
19 E Am expres Tin (he). ...7 11 " sh 9% - 2° §,200 48 a: Cleve El = (2a) = -* oe ins o% Groent F 6 BD - +300 
914 Am Fork & H (.70e)..... 10% —-% 1, Trac ; aes 300 4 vy eae i 
30 og “gy ~siercbeereemi ™% 8 2 sah » 00 3 2 Chub" Al Uten 2 2 2% : 1,900 ni 3 105 Gulf S U v pf (5%)....... 106% 105 10614 + 4 
st 24% — 2 975 8% Cohn & Rosen 6% =o — an 114% 107% Gulf S U 6s pf (6)......... 109° 107% 10714 — 4% 
En 27% — 55 125 2 Colon Develop . 7. a i. ‘. oa ? - sa 
19 12 — 1% ,300 4 2 Coton D cv pt (6% Bie, rt % 3,900 HALL mass. LAMP ee me % 1,580 
14 — 1% 1/200 a Col Fuel & I war... + Sh Sh Ah me 3,900 4 20 * gansta ; 28% 20% 21% — 2 1,550 
1 ix Amt & T a. 20) 12% 11% 11%— % 5,100 88 * Colts PF AL @ oe 4 58, _— 5% 275 s Hartford Ray rte ise a RNC t AY if ad 800 
138 Am Mtg. (Ye). 17 3% 13% — 3 a9 70% oy Colum G & a pf (5) : Ge it 4 ia 6,000 _— .. _ TIRES ! z am? B-, +4 
73 65 Am Mfg pf (5). -. 73 a” gee 24 Comwtth & Se war te ie 600 oy 4 i Hat cp ae spcihaenbieil + 204% 16° 18° — 2 900 
1g _%Am Maracaibo 7 ¢ % i "200 ame & Lt 1 pf 37 aii aii — 5% 175 ee ke + 1 1% 1%+ 600 
36 23 Am Meter (1%e) |. -.... rs "13"  i28 38% 25 Comm P'Sve (1.30a) +29 25" 2” 750 a a1” Heare DS pe Gigh) 1-2. $ 12% 11° 12% —1 300 
109% 70 Am Pot & Ch (4%¢) 80" 70 72” 13 ; 38% 25, Comm F Sve (1.30a). 13% 12% 12%— % _ 500 a ler BE ge A RN 4h 4CC« 9,100 
1 5 Am Republics ..... : ‘+ °7 865 5% — % 9,400 18, 12% Compo Sb M_vte (1). My 12% 12% 25 7% 4 Heela Min (200) "xd........ a 100 
Ty ee ee ee ee ee See ee ee a ee a 
te % Am Superpow ............ is 4 _ vs . ' ns + 71% 68” 69%, — 2% 1,300 ee —_ 
“ee a ee .. 100 83% 69 Cons Ge Bait (3.60) ..... % 7 
73 52 Am Superp 1 pf (6) ---- a 6 Th — 1,200 120° 111, €'G&E Bet pt B (%e). 2.2. qd Pat an — 3 310 af 23th mat 100 
3% 2% Am Thread pf (14) 3. Mh Me 900 2%, 1% Cons Gas Ut 55-2... t ~ -800 3 es 300 
1m 1) Anch Post F ........ ee eh We Saget aoe _ 194 Cone © 1,000 13 15% +1 1,200 
15 Apex El Mtg’ (je) -- 10 | 8% 8% — 2% 500 971% 75 Cons 32 | 
115 110 Appal El P pf (7) 143, 110) 110 — 3, 260 1% 1% Cons ain 22... = 
Nat Gas ..... an 1 1% — % . 6% 314 Cons or 200 
zm 1% Ark Nat Gas .. me % 1%- } = 98 85 Cont % eon 26 2 = 2% 00 
Ark N G pf (.60k) .. 6& 6 6% — — 8 4 Sens _ A (60) ; og > % "200 - ot ne : B 
eos kt +B 4 age 3,500 114 Ayn rere t 7h 6% 64-1" 2,000 ar i Big 488 50 + 1% 6,700 
4 Ashland 0 & R (.40) -t % 4 = "200 115 14 Cove pieernes 272362 Los” os” as” — 700 68 Humble Oi Recs ees 96k i. ox 
% Assoc G hs : . 30 Coop-B pr p ere . 4 3% — % 1,300 a4 4% Hum-Ross _ eee st 5% 5% -— 
ts paeee Ga & BLA *+ it : if ts ba 4 5% Sty Copper Renee paGiswecsoh aioe 3 % % % 1'000 19 Su a i. EEE. ! ma 5 ou - & 
enews . . 4 a2 ee & 7 ygrad Si unbine's 0.6 Wweres . 
oe 1% Aa Get, fis eee 2 B ig K = 2” a 14 1 8 Cor & Rey r. GUID: cwengues: } is °. a? = % ate 475% 2814 Hygrade Sylv oS ara a 371g ait 30° — 5% =1,400 
23% 13 Ati Ost L Co (1g) -; 13 = 7 p Josden Petro .............. e 1 > 3308 ‘we 
rt ; .7104% 104% 104% + 3% 13% 6% Cosden Petro pf... ...... 6% % 11, 5% 2% ILL IOWA POW ........... t 3% 2% 2 2,800 
104% 104 nll HR + 5 is 5 & aes 24t, 14% Creole Pet (4a) ...........- 18 14 15% — 2" 12,000 * 2 bt, ee Pew ...------ t 2 = 4 re} 
2% Atlas Corp war... ..f * 2 6% 34% Crocker-Wh El M 4 S35. oe 33% 214 I lows Pow plots... + 24% 2G 231% — 3,900 
4 tlas eee + 2% 2 mM 4 ¥ Croft Brewing ............. ! iy 28 - ee ee +4 “4% 4B — 18 100 
1 11% Atlas Ply (5e) _ ae ae 13% 11% 13 — 3 3,000 4 1% Crown C ard ign) schouse & a Be s_ 2 "800 12% 5% Imp Oil Ltd ( a 5 ee 7 5 as u 800 
Austin Silver M ........- re on a eee Z pha) OE <seeee : 1” ..” 3000 12% 5% Imp O Ltd re (sa)... 8% 5 Sh—3 700 
3% Auto V Mach (4) + 5 1 200 t# Crown ripe cee ree +19” 198 19 + 50 1 MK CMOE) occ sccsces 200 
7% 3% Avery & Sons ..... to. ee oe 27.200 4 ee ea ------: {3 2 %.+ 6 soe z sf gepdlbeetene - 200 
Tee yas” oa? 35° — 2 230 "2 1d Cuban Tobaces 20.2222 1% 1Z— { “500 7% ‘sind Pipe . ee rs 100 
3a % ioutave P Colt + 3% 3% 3%— % 500 112° 108° Cuneo Pr pf (6%).......... 1108 108-108 ti 180 22 10 Ind sve $% pf BE eeseeeseeeees 13 10 12 _ 2 120 
M% nm ve TD PE cncssecvivcese _ 
' ) " FRO 5h case aesiduen % 3 3 — 3,300 < 4 capita mE 20 
Bh 18M Babee L pt (2.10) «3 a2 igh et SSO 19% 8% Dayton Rab ie) xd 62. +1 34 0 — % O80 16% 9 Indus Finan pt”. 27272. 40 a Mo” — “Bako 
eS B10). | 7 8 7 — & 16,000 31° 21° Dayton Rub A (2)......... t 24° 21% 2% +3 80 73% 50% Ing Co N A (2a) ............ 57% 54 — 6 1,600 
Baldwin Loco war ........1 Sh $1 25 — a ‘1'100 8 4% Decca Ree'ds _ eae t rf 4% + % 1,500 2312 19° Int Cig Mach (2) ve..e..0 0, 19° 19° 19 —1% 100 
Baldwin Rub (42) .-- ee 27% “s00 1% Dennison Mfg*A............ ¢ fs ow — wy 400 154% 5% Int Myd-El pf ...... 2... 7 oy Siew 1,600 
“S Barium Sta Stl eae o 8 se 4 400 98 ail, Dennison Mtg deb ees +93 93 93 —3 4 2%, 114 Int Indust (. Pb) hee oe t+ 15% 1h a 2,600 
"334 Baa Drmtie, Cie) o* 36 hs 3 14300 ey Derby Ole or cess ssct De TK TK % 1,300 ‘oh in tee fap & Pe war |...) Se es a a 
1 9% Bath Tron Wks f * " ws % 12,000 11% Det Gas & Mig (%e)......- © ae at aay 200 1 104 in Int Petrol (1%) .......0 0... 114% 10 108 = 1” 20,400 
2 ne aes 1 Goce raanaies +23 16 1%%— 15,200 17 15 y~ = 2 ae, (1.20)... 5 5 tH + aie 38 3 = trea ue) pie sete weaaae t 3 4 34 — % oS 
“a 13 Bellanca, Airc tbh 1% 8 it if bet Pager Pre... % 1. “100 gh aie % ‘n+ & 50 
43% 23 Benson & Hed ... sr by 1,600 22° 13, Det Stl Prod (4¢)..-..-.--. +16 13° 13 —3% 300 Ee Tg "2 ener ennenee {i @ 6S —3 250 
Berk & Gay Furn a # u¢—“y "200 28 20% Diamond Shoe (2)........... 21% 20% 20%—1 50 37." 23% Int Util or BE Gig) ‘ 23% 23%— 6% 200 
14 uit Bickfords (.60¢) in we * 150 9% 5% Diveo Twin Trk “iie) sence {?. oe ee .. ,300 4% 26 Int Vi alae Se cla Ay “ug 1,900 
40 38 Bickfords pf (2%) -+ 3 4 a 800 12 4 min Si & Coal......... 4% 4 4% — 2 1,100 10 7 Int Home pee: + ™ 7 ™% — 3,700 
x. — ae § sete e eer eeneee ! 17% 13 ut — 1% 26,800 78 8664 Seamer — (aye Espeht sa : oy i * _ x. 1s 8 Enters Bes mG e) gle 6k ea + 10 ° 8 ra i 500 
NS I daa ; ier Cond (.07e)........ — % 70 | ‘Si 3y Enters Pow Dei pf... ss 
1 errs aaron? * ‘37 “ —2 500 70 Pri Duke ‘Power (ie hive vecriees 70 864 67 —3 1,150 17 3” litea Wika ote a. 20) Seis hia 13” 3” i 500 
45 36 Blue R cv pf (3h) ......... : ! = mak 900 25 % re ore. 2 $ % 4 4,100 17% 12 Irving Air Ch (i) ....._... + 15% 12 13 — %& 2,900 
3% Blumenthal (8)... a * is if — é 900 8% 514 Duval Tex Sul (ije)......... 5% 5% «5 — 500 ~4i teebew A. } % ke 
‘ pooper ee Oe ie 360 
: SEO i6if Borne Scrym Gey cocctt Hy 297 Shy — 3 400 12% 8 EAGLE PICH LEAD........ TH OH TH % 19,300 3 ye JACOBS (FL) oo... 1 mh om 2 5,100 
4% Bourjois | (1g \ ‘S “2 400 24% 124% East Gas & Fuel 6 pf.......- 1K" 12% 14% — % 2,500 9 or CPaL Bigs pt (BHA) 8 8 80 —7 15 
4° Bowm-HIlt Hist pt 020... -) 3 4. fee S626, Reet Gas & Feet pr pt (2iik) 40, a 108 an der OPAL pet)... 100 Be HK BH ee 
8 3 Braz Tr LAP “s 3 “5... Sa 28° 13 East Sta Corp. 2 ae 14% — # 350 36 «18% Jones & L Stl ........! | 23% 18% 21 7,000 
17 Brewst Aero peat ys Sh Ee 1% 4-300 74% 2%, Easy Wh MB tye) .2 0.04 2%... 1,000 120, 115, KAN G&E pf (7) .........., 15 115 115 —1 20 
a aM Beart Mach og oT ah gS spe oh | atk a Ete Ui ae On ey Ce a ee a a 
Bo ae Bel A ......--4----- 23” of? ott — 2 +300 73" 51” Elec Bond & Share pf (6)... 56% + 1% 4,400 95" 85 Kings ¢ Ltg pf B'(7) ....... 857 ae” as”. 10 
Pr 10 Brille’ Mig Can) |... + 12% 10% 10% — 2 500 64% 42 Elec Bond & Share pan (5) & =% 4 ay H sinoajen Pred ....... +1 4 1M cs 2 
198 een OM Bet (i) .....-.- ‘2. 2: one ta 7 1... %+ 2 500 15° 11% Klein. hs at Oe TEMG +42” aim 11% — & "400 
36, 15 Brown Co pf “pelea 7 : "700 14” 10 Rall. Bs (1) xd. 10% — 1 500 90% 75 Koppers Co pf (6). +78 7 7 °—3 30 
54 1% Brown F&W ooo... 1s & BB 1% Electrol vic ................ + ‘ 400 12 11% Kress (SH) vf (.60). 11% 11% 11% + % 100 
“2 mS —- Dist pf et lk en a 29% 214% Elgin Nat Watch (he)... . a — % : 3 45 Krueger Brew (14) ........ + 4% 4 48 _ 600 
| A — plane Taam ON me G & F 8% pi... 64 — 4 "225 25% 12% LAKE SH M (le) ...... .. 13% 12% 12% —- 2,100 
af 6 Broce (EL). per eg Nee 350 a. S Emp G & F 7% pt... es —3 300 4% 2% Lakey Foundry &M |||) 3 2% 037 4 4,300 
43) 28 Buckeye P i 6) 3a weeeees : 3 30% ioe — 4% 3200 to” St Emp & F 66% pe... 57 —7 100 1248 94 Lane-Wells (ia) ......... + 10 ~ 2 300 
im” 94 Buf N&EP 1 pf (5) .... - 95 94 94 -3 a 70 ory Emp G & F pt beoen catia HH - % a] 3514 21 Tour Q ace t % 21 2h — 900 
14% 9 Bunk Hill & 8 (ie) - 10% 9 9% — "200 ie wity Corp ............c.:4 fk— * 8,500 3 igQehigh © & N.S 1% 1% 14 — 3,700 
Burma Ltd (.056e) ..... ‘ % Pa 100 's 7 Equity Corp ............... oS oa 500 oe BS : ‘ - 700 
“4% : ne +8 a 2% rauty © B88 HO ee seeee « 3 — % 2,300 12% 7% Line Material (.15e).0 002. && & @- % 650 
rROoD th * 8% — 1% 6,000 71 in ere ‘se 2-8 oe 
: SAB EL . “t a y — ; (URS IRRR eee ; i 
i* Cab Ei Prod vie 20200020... t . V4 tO ao Hd eee be —_ 33,200 13% 10 Locke Stl Ch (1.20)... ||! +11” 10 10% — 2,150 
11% Calamba Ses a. 60) See . 13 un 1g 1 —— 10 6% Falstaff Br (.00) .......... 7 oa 1,400 19 7% Lone Star Gas i eed tetas 8% % 1% — 1 
sf “- 5, Tr: 1 —2 TO | $=.(11% % Long Island Ltg ............ _ D 
‘17 7 eingen Fie Ins (1)........ 171g 17% 1714-4 50 = 1% a ms ) Ge: os 2,400 4 27 Toland S sé poe eses es 3 a a_i 125 
11 Can Col Alrw............. 7 + % 9,600 aie Fedders Mts ee + % 500 44% 25, Long Island Ltg pt 5 23 2 2% —2 450 
144 Can Ind Ale A (.15g) 1% 1% 1%4- ine ,  ?_ Fidelio Brew ............-- 4 . 6,100 2 Loudon Pack .............. + 1% 14 1% .. 300 
i Rgersonies . , 70" 55 Fire As Phil Ga) ........- 55 (55 55 1% 10 34 Louie L aE a 4% 3% 4 — # 9,800 
Cap City Prod (.15e):- a a % | 350 f (3.94k).... 92 84% 86 —2 950 106% 99° LouisP &L 6 pf (6)...... |": 99° 99 «99 7 20 
1 Carib Sym -............ ne * -_ Oe ta pe a ee 10 9 9 — % 3,400 25° 20 Ludwig Baum pf vic... $25 25 2. 30 
Sy Si termen B oo ‘ a 19 % 198 - = 100 iv” § Ford M Cen B (i) xd ....... 0 9 10 — 25 21 Ludwig Baum pf..... tec 1 
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Transactions on the New York Curb Exchange—Continued 








Range 1940 Stock and Dividend 
High. Low. in Dollars. 


MAJESTIC R & T PT es 
1 Manati Sugar war ........ + 
1 1% Mangel Stores .......... 
39 «630 ~Mangel Si 
"1% 2 
5 1 
42 21 





Zacks 





9 4 illiams Dredg 
170% 123 Mead John (3a) 














3% Memphis Nat G (.15e)...... + 

18% 11 Mercant Stores (le) ........ 

4 3% Mer & M Sec A (.10e)......+ 

4% 2 Merritt-C@S............. t 
67 50 Merritt-C &S pfa ........¢55 50 

Mesabi Iron ............... 

3 Metal Tex (.10e) .......... + 

1 104 Metro Ed $6 pf (6).......... 

Mich Bumper .............. + 


4% Mich § Tube (.30e) ........ t 
Mich Sug 


St P B vtec (.10e) ....... 


5% Mid West Corp ............ 
4% Mid Oil cv pf (%k) ........ t 
19 12 Midland Sti (le) ........ 


1 

4 Mich Sug pf ......00000 20. 
4% 2% Mid St P A vtc (.63e) .....- 
off Mid 
6 








1% Mid-West Abr ............. + 
8 6% Midwest Oil (.90) ...... 3¥ 
7 43) M & M (. oe 
117% 11 Mi Riv P pf (6) . ‘ 
3% Mi ri P Sve .... + 
1 k J Voeh (%e) t 
5% Molybdenum (ec) % 
41 24% Mona M T (ie) xd -t 
1 Monogr Pict ............ of 
171 145 Montg Ward A (7) .........154 
30 23% Moody In pt pf (3) ........ + 23 
% , Moore BPN sss'scnece Ves 
47, 2% Mort ol 
4 2% Mt City Cop ............ t 
Mount Prod (.60) .......... 
12 Mt Sta Pow (le) ......... bg 
134 7 Mur Oh Mfg (Ye) ........-* 


7 Muskogee (Ze) ............. 
17% 12% Muskeg P WD <suveges + 


ll 8% NACH-SPG (%e) ........... 
11 5% Nat Aut Fib (.40e) ........ + 

| aoe t 
1 11% Nat City L (%e) .......... t 
4 38 City L pf (3) t 
14 at t (.45e) xd ., t 
134%" q) 





35% Nat Rub Mech ............. t 
54% 25 Nat Stl Car (2) ............. 
11 7 Poms os ARE nen 
a |) ee 
124 aN Trams (%e) ........... 
1 1 Nat Tun & Mines............ 
% Nat Un Rad....... adn dae t 
12 8 Navarro Oil (.40a)........- +t 
14 8% Nehi Corp (%e)............ + 
84 8414 Nehi Corp 1 pf (5%4).......* 84 
6 MME ciavaacvecduscas + 
7 5 Neptune Met A.............? 
76% 55 N EP A 6% pf (3k)........ + 58 
136% 115 New Eng T&T (3%e)........1 
8 GE Te Gass cnc tees cccscce 
15% 10144 New Idea Inc (.60) 
67 49 N J Zime (le).......... 
14% 1 N Mex & Ariz La... 


Sip tia ssa ens 


Hud Pow............. + 

92 73 Niag Hud 1 pf (5) t 
dy Niag Hud A war t 
1 Nitag Hud B war............ + 
5 3% Niag Sh Of ea t 
714% 50 Niles-Bm-P (i%e).......... + 


or Pipe L (.40e)........... 
15 7 Nor Sta Pw A..............- 
21 12 No’west Eng (i4e).......... t 
38% 27 Nowvadel-Ag (2) ............ + 30 


244% 19% OHIO BR B (%e)............ 


11 95 Ohio Ed pf (6).............. 98 
107 











Pat 
Pender 
= Penin Tei P shscssndecace + 
11% Pa-Cent 
Pa Gas & El A 
8 PaP & L $6 
113% 103% Pa P & L $7 p 
185 164 Pa Salt (5i%4e 
72 Pa W & P 
90: Pepperell (3e 
28% 22 Perfect Circle (2 
4 Pharis T & R (. 
8 5% Phila Co (.35e 
314% 30 Phila El Pw 
3% Phillips Pkg .. 
1 5 Phoenix Sec .. 
47% 20% Phoen Sec pf 
18 9% Pierce Gov ( 
Pines Winter ... 
2 1% Pioneer G (.40) . 
8 Pitney-Bowes (. 
61 % rite Fong (a 
13 Pitts Forg 
13 9 Pitts Metallu 
104 =: 75% Pitts Pi Gi ( 
1% 1% Pleas V_W ( 
11 Inc ( 
1 Pe Mng 
1 Potrero Sugar 
4 Powdrell & Alex (.20e)...... 
24 1 pratt S tem [) Rea ae ames t 
1 Premier Gold (.12).......... 
42 34% Prentice Hall (2.80)......... 
10 4% Pressed Met (\%e)........... 
ode SAbGESS+s Cy oes ese 
Prov Gas (.60).............. 





Net 
High. Low. Last. Chee. 
29% 22% Lynch Corp (2) . ‘ -t 23% 22% 22% — 
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Range 1940 Stock and Dividend 
High. Low. in Dollars. 
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102% 95 Prud Inves pf (6) —5 

67 PS Ind pr pf.. —6 

35 P S Ind $6 pf..... — % 

1 P 8S Okla 6 pl pf ( —4 

113% 105 P S Okla 7 pl pf — 5% 

Puget S€P&L $5 —3 

32% 14 Puget Sd P & L $6 p —1 

29 «611% Puget Sd P & T — i 

1 7 Soot aa asatasene —3 

T 5 Pyrene (. Pideinaadtetawes as — k& 

125 100 QUAKER OATS (5) —10 

154 142 Quaker Oats pf (6 —7 

13 8  Quebee Pow (1) — 3% 

14 6% RAYMOND CONC .......... 8 6 g— 1 

1% 34 Raymond Conc pf (3)........ 344% 34% 3414 + # 

1% Oil = g 
1 + 
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aa —— 
31 — 2 
40 a —4 
28% = 
a, ag he 
Ss @/™ 6s — 
3 2 2% + 
5 —_ 
fig 87 ahs 
= 2. 2 
1% 1% 1 
9" 6 ra 
15% 154% 15% — 1 
184 &% 17% — 
16% 17% — 
31ig 26% aly" 
" 103 i 7 
22 22” 224 2 
/ «= € —% 
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AFRRE 
Beno AWK A 
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I) dtl +b diel 
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3 
7 
8 3 
73 zs 
3 
26 3% 
3% + 
: ast * if 
o 
1 8 =a 
114 103 Texas P & L pf (7).......... 103 103 103 a 2 
+ 
24 12% Thew ; 188 a “” ie 
Sa 10 + 
59 4844 tt 4 48% — 
3 + 4 
76 55 Todd Shipyds ( 55 co 
115 104 104 104 — 
109 = Tol . 98 9 9%— 
if 1 Trans-Lux (.10e) ..... 2..." a a wh 
3% 2 Transwest Oil ............ 1! t 2 2s-—¥% 
6 Tuptes't MT at kins entdeacus 
1 45% Tubize Chat ..00000222552202: sif Rs — * 
20 Tubize Chat A (ie) 22.2222) 24 «20 —5 
3 1% Tune-Sol Sia Ra + % 1% 1%— 
8 Tung Sol L pf (.80) ........ ' = a _ $ 
UDYLT CP (.20e).......... + 
1 Ulen & Co pf A ..... 22! 3% @ 4+ 
153 Unexcell ere a 1 1% — 
Union G Can (.80a) ..... |. = 
5 ua —— Inves ( if iétveawan 2% — 
eeutites +15 14% 144 — 
1 Unit Aire Pr (.10e ea 
16 Unit oe GE ress %y wa} 
-Wh — 
Unit Corp war............... $ yg w 
2 }4 Unit Gas ......... eS ee 
108% 88 Unit Gas pf (44k) 88 0% = 2 
ss" 80 Unit GE pf (7). in 
(7)... ois 
if Unit Lt 2 ‘Pow A +, © ne 
1 Unit Lt & Pow oe 
Be oe AG se uss i 
le 
tit 54% Unit Prof Si Bet a “4 
Shoe M (2a) 9 
45 Unit Shoe M pf (1%) 3 4 rt) 
% Unit Specialts .....°.....°.: 4 
71 53 Usais or Gik Begicess >i 
™ 3%U 8 Fon BOM ---- «ay Ga 
8 3 .U 8 Graphite (.30e a 
6 1% U S Lines pf .............; 1% me 
28% 1914 U 8 Plywood (.60e) 21 at — 1 


Vogt Mfg (.40e) 
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Stock and Dividend 
in Dollars. 
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a dL eee t 
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Deuigeand dence 3% 
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dley Pet (.40)............ 5 
Vright H (.40a) xd.......... 3% 


Banking Act, or securities assumed by such companies. 
marked are fully listed on the 
in on an unlisted trading basis. 


Curb Exchange. 


are not included. xd Ex dividend. xr Ex 
extras. e Declared or paid so far this year. f Payable in stock. 
1 k Accumulated dividends 
declared this year. ur Under rule. ww With warrents. 

war Warrants. z Unit of trading less than 100 shares: 
sales are given in full. 


DOMESTIC BONDS 








& 
10% As G & E 5s 77............-. be 
BOS BS BD GG Gio  cociccscccccce *126 
11% As G & E 4s 48............. *. 3 
10 ASG&E4 . ere * 55 
c£he ¢ Paar 
03% Atlan City El 34s 64.......... 14 
tlan Gas Lt 44s 55.......... + 24 
oe% aeLaw Bs Oe Oia tied ccie es +814 
96 
40 Beth St 6s 98 
90 irm El 
Birming Gas 5s 59 
69 CAN NOR P 5s 53 
Pac 6s 42 
Caro P & L 5s 56 
Cen Pt 
Cen 8 
Cen Si 
641% Cent 
103% Ohi & 
37 «Chi B: 
73 Cin 8 
66 «Clties 
70 Olties 
66 Cities 
Cities 
75% Cit S 
76% Cit S$ 
81 Commi 
05% Con G 
105 Con G 
24% Con G 
154%, Con G 
8014 Cont 
Cuban Tob 5s 44............... + 
Cudahy Pack 3%s 55.......... 35 
104 DEL EL PW 5 Pevincccecs 18 
» 3S SA eee 8 
4 Det Int B 6%s 52 ct........... 6 
74% EAST G & F 4s 56 A.........1193 
heheh Waedeids waitue 24 
P El 5s ttensacsanee 7 
84% 70 EP & L 5s 2030.............. 224 


mS Es Ge GB... cece 





. 44 
w s 69.. - 62 
Gea Feb Ut en se. 56 
Gen W Wk 5s 43 A 
03% Geo Pow 5s 67......... 172 
. 2 # Sees 
68% Glen Ald Coal 4s 65........... 157 
Grt Nor P Se 50 st............ 6 
Grn Mt Pow nds 6dekeede 18 
Groce St Pr és 45.............. t 13 
Guar Inv 5s 48 A............. : ae 
00 HOUS GU G Gb aeisiecaas 
Hous Gu G 6s 43.............. 24 
Hous Ltg & P 3i%s 66......... 
Hygr Fd 62 19 A............. + 3 
Myer F és 49 B........%..... . 2 
IDAHO PW Oe OD. cescccessus 24 
Il Pw & L 5s Gt ddd cindinains 87 
ME Meteo sconessckee 
Pow & L és 53 ........... 109 
Il Pow & L Peer 
Myd El 5s 58 ............. 21 
EE Mths ad eet anacotsss 33 
OX ee 42 
inapis Gas 5s 52 ........... 
inapis P&L Di csceiess 
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High. Low. Last. Chge. 
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All others are dealt 
Rates of dividends in the foregoing 
table are annual disbursements based on the last quarterly or semi- 
annual declaration. Unless otherwise noted ~~ 
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Transactions on the New York Curb Exchange—Continued 
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Ran | 1940 Range Sales Net 
Sales Net 1940 Range. _ Sales Net | ge. , 
oa Low. in 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge | = :* cai ra 00, ca 0 eee in a _— a4 wae Chee. 
5 4 2 
474, 22 Int P See 7s 52 F ......... : 7 26% 2444 26% ; 1% 105 101 Okla P & Wat 5s 48 .........- 8 1014101 101 1 4 116” Unit ELN 3 4s 49 ....... .. 8 1164116 116 — 1% 
Si Bt inn foe apc BB hy ix | ange pace emai to NN a | 2" Et > eae gm, im eh, 
51% 5214 } SA Fee Init L&P 68 75... - ee eee e eee A a 
webbie ats hy TM | BP Bla a co ae et Me Bm ayy pm gk 
106 103 Ia-Neb par Se 61 61 B. 3 7 5 = ‘44 ig 97% Pen Cen P & L 4% 77 53 37 98 — 1% 119 111 Unit Lamy 65 52,4 - coatings 16 115% 1 il - 3% 
30% » si 5 10714 104” Pen Cen P_& L 58 79 2 104% 104% 104 ts TR. AO oe * a a ae 
: 1G 39 — 6 | 106 100 Pen El 4s 71 F . 5 Mi 00 101% 86% Utah P & L rrr 38% 86% — 8% 
53% 39 JACKSONV G 5s 42 st . 9 39 pen EC be na 108% — 2% Ra teia-.........: -ses. 
J P. 4 61 C 58 -< a 104%, | 108% 104% Pen El 5s 62 H 2 5% 5% i — 
ee, oo oe ee B 58 104% 109s, 102 + % | ~—«:109%8 1048 Pen-Ohio Ed 6s 50. - 39 108” 104% 104% : nee 
eee con NSE Se tt BD . 107% 102° Pen-Ohio Ed 5% 59 -. BL 1034 102 102% — 2 101% 95 VIRG PUB S 6s 46............ 5 - 4% 
1 “ae 1021 102% 102% 5 1084, 106 Pen Pub S 6s 47 C ........... 11 107% _ 106 10314 9914 Virg ft 2 eee 76 10114 eK 100% —1 
gare 102% KAN EL FW 3% 66 .---- : “phi : 1088 105 Pen Pub S 58 54 D.......... 1 105 oe — 1% 103% 95 Virg Pub S 5s 50 B........ : 12 95 95% — 3% 
1275117 Kan G&E 6s 2022 A. . 10 117 120 sin 98if 92% Pes Gas L & c 4s 81 B 94 ‘ty wh if a 4 Sieeiiiiin es te ites Sis 
' : | jas L 1 , m i cs 
ae Gest ioes th tte... 38 1s 1034 103i % | $0 230 Pana El B Sigs 72 .....0..0.- 119% 111% 112% — 4 60% 45 West Newsp Un 6s 44 45 45 45 — 1 
4 oer pads Relea "43 104% 10344 10414 — 216 | 102% 92 Phila Rapid Tr 6s 62 ......... 99° 92 108° 105 West Pa El 5s 2030 5 105 105 — % 
Mo 4 58 57....-. a | 406% 10414 Pitts Coal Co & * es 105% 105% 105% — — 4% 117 108% West Pa Tract 5s 60. 109% 108% 108% — 5% 
71% 60 McCORD R 6s 48 st........-. 9 65 60 60 10 | 10214 99 Pitts Steel 6s 48 ........:.. 9914 99 9144—- % 107% 104° Wise P & L 4s 66 A 10514 104 104 1g 
101%, 99 Memphis C Ap 4% 52 ........ + 1 99 99 99 24 | 94° 78% Portland G & C 58 40..... 8016 78% 7814 — 3% 
95 83 Mengel Co 4¥s 47 .......---- 7 89% 83 83 Ty 90 78 Portland G & C 5s 50 st 8° 78 78 bs 105 103% YADKIN RIV P ds 41........ 103% 103% 1034+ % 
111 108 Metro Ed 4s 65G ..........-- 4 1085, 108% 108% + ¢ 109% 108 Peseuane Ed 5s 56 E ........ 108% 108 108 98 9214 York Rys 5s 37 .........-- 3° 938 93°. 
1 93 Mid St Pet 64s 45 A 5 94 3 —2 914% 65 Pow Cor Con 148 OB .....05. : an B . B = 12" 99 95 York Rys 5s 47 st........... % 9% 9 —1% 
3 Lt 4168 67 ....... 5 101% 98% 99% — 3 158131 Pub Sve Nd 6s ct .......-----: - 
103 aes Minn t ¥ tte 78 peeaota 10 1001 9817 oot — % | 108 106 Pub Sve Okla 4s ‘66 Rrcciniets t be 106 106 7. ~ FOREIGN BONDS 
Mage ter PES Ba RE — ok) URS Riad per aie co gh Ke | us sycauea va a8 on 1% 84 Bu 
Miss bi. Oe Se 87 ..... 00s A, - § s LL Se BOC .nceceseee T 
| 96 — — » ng pasate = 4 B 26% = 4 | 97 81 Pug Sd P&L 4%s 50D ......-- 41 87% 81 81%—5 90 DANSON CON Sc @.......... . > ‘ 
3 108: ss Riv OME Give axes — ’ 
ie 8814 Mo Pub Sve 5s 60 ...........- + 2 90 88% 88% — 3% 99 82 QUEENS BORO G 5s 52 ..... 7 84 82 83%— 2% 18% 16 Den Mg Bk 5s 72 1X........... 2 2 224% 2% +4 
NAS S 5 a steele 16 99% 98 98 —1 109% 107% SAFE HAR W 4%s 79 ......-- + 22 109% 109 -109% + °* 57 224% FIN R M BK 5s 61 st........ 3; 4 & ant 
0 199 Net PAL 4 Sona” pelea st aoe 25 130” 109 110 + % 136 13214 San Joaq L&P BP cits vase 2 133 133 13 —2 
107% 101 Nat P & L 5s 2030 B 70 106 101 101% — 4% 104 100% Scripps 548 43 ...-..-.+-+-+-: 19 101 1004101 + % 14 7%;,GER C MUN | ee 2 10 10 10 +2% 
128% 120 Nebr Pw 6s A 2022 ........-- 5 120 120 120 - 5 72%, 57 Seullin Stl 3s 51..-.-....-..-. + 9 60 58 +1 13% 74¢Ger C Mun ey Sane 3 8% 8% 8% + 1% 
3” m0 Nevada C alr 5s pea 52 ee 28 "0" 2 “3° = aif 978 oo as 3 ° 9 = i 52° 38 ISARCO H EL 7s 52 10 anf 38 38 —2 
evada Cal E 5s 56 .......--- 3 2 00 GR SEE eee 80 DD sisces eco ae Se ee a ee er ee ee ae 
122 115 gt Amst “= eee B 16% 4 a z buy asaf r 4 ; 108% 108 108 en 3 15 8 MEDELL COL 7s 51.......... s @: ££ 4 =@ 
it 32 N Ene & 4 E 5s “a "59 Se 82 52 — 8 103. 97% South Car Pow 5s 57 971% 9714 — a : 
7144 51 N Eng G & E 5s 47 .......... 56 58% 51 52%— 7% 110% 106% So oa td's on: —> ae 65 52 NIPPON E P 6ls 53.......... 3 56 55 55 + 1% 
1 Eng Power 5s 54 ......... 312 9616 93% 9314 — 2% 11014 106% So Cal Ed 3%s = ; : : 
8 Eng Power ¢ Geeks 18 9) sf 89 — 3% 105% 104 + oh 4814 25% PIED HY-EL 64s 60 A........ 7 27% 25% 2%— % 
Mb Toph N Bae rer cagge ak large Se | 04 § | sk o4R0 em aan ous w peg ie 
1 by rl _) i} Gear —§ A — 4 o JAN 64s 59.......... pe, 
10244 100 Orl P'S 5s 42 a ce Ree 3 100% 100% 100%+ % 10514 90 ='s 16% 29 STINNES 4s 40 2d st 2 31 30%. 30 
1145 1134, N Y & W Lt 5s 54 ........ 16 114 1134 1134— % 108% 105° —1% | 16% 29 STINNES 4s 40 2d st.......... 4. 30% — 2 
rT 102° N ¥ & West Lt 4s 2004...... 11 102% 102% 1024+ % 60 40 = § 20 Stinnes 4s 46 2d st............. $n 2m H —1 
O54 102 N iM STE eG vive _ 3 103% 102% 102% 2 14 493 3& 60 a 46 22 TERNI EL 64s 53............. 7 2 24 25% + 3% 
100 1MENY Ste & G aye 4. .....|} 18 107” 104% 1o4ig — 244 1g is” Btand G&E @2 51... 274 601g 564 60% + % 45% 2644 UNIT EL SVC 7s 56........... 18 2 2% 2 —2 
103 94° Nor Am L & P 5s 56 52 102 94 97 5 7414 48 Stand G&E 6s 3 HERR: 94 60 564% 50% + % 21 Unit Ind 64s 41............ 5 19 16 16 5 
106 104 No Bos Lt P 3% 47 12 104 104 104 % 74% 48 Stand ARE ORODD os. csnniee near 80 60% 56% 60 .. 19% in Unit Ind °6s 45. Rrcuawis et samentes i 8 2 2 = yy 
49% 40 Nor Con Ut 5s 48 A. . 3 41 40 40 — & 7414 a eS ere 106 ©6604, 56 59% — % Ye 
106%4 102 Nor’west P S 5s 57....... . 33 105% 102 102 — 3% 2416 195% Starrett Corp SEE ssa ssea cake #11 15 14% 15 - neshuaiee ae eae Se Le Lae ig investigation. *In 
receive p or ng reorganiz under Bank t 
111% 10714 OGDEN GAS 5s 45 . 28 109% ork 107% — 1 6% 101% TEX EL 8S 5s 60 .............. 127 104% 101%102 — 2 Act, or securities assumed by nan compunien. }Bonds so pont mes | 
109% 103 106 a — 2% 108% 10414 Tex P&L 58 56 .......-.-..-+- 67 104% 105 — % are fully listed on the Curb Exchange. All others are dealt in on an 
1 107 108 103i, 8814 Tide Wat P 58 79 A .......... 25 88 — sy unlisted teading bawia., ar Under tate. wer Win wattanta: wu Wek. 
109 106 104% 108% ay 6 56 Twin ORT Ss 52 A ........... 103 60% 56 57 —3 out warrants. war Warrants. 
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Transactions on Out-of-Town Markets 
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DEAN WITTER &CO. 


14 WALL STREET 
NEW YORK 


MEMBERS: NEW YoRK STOCK. EXCHANGE’ SAN FRANCISCO STOCK EXCHANGE 
OIRECT PRIVATE WIRES 


HONOLULU 


SAN FRANCISCO 


PORTLAND 








San Francisco Stock Exchange 


STOCKS 
Sales. High. Low. Last. 
255 Ala Juneau 
wold Min. 4% 4% 4% 
565 Anglo Calif 
Nat Bank 6% 6 6 
370 Assoc Ins 
Fund 3% 3% 3% 
1,425 Atl wa D 
Engin 4% 3% 3% 
95 Bk Cal NA 115 oY 105 
300 Bishop Oi]. 1.60 1.50 1.50 
575 By Jackson +4 9 
1,110 Calam Sug. 12% 12% 
410 Cal Sug pf 214 2% 21% 
250 Calav Cem. 2.50 2.50 
110 Cal Cem pf 37 37 37 
50 Cal Art Til 
ree RE a a 
350 Cal Cot Mil 8 6 64 
1,000 Cal-Eng Mi .1 1 2 
120 Calif Ink.. 35 35 35 
2,979 Calif Pack. 16% 14 1514 
197 Calif Pk pf 51 50 50 
300 Carson Hill 
Gold Min. .16 16 16 
5,670 Sen Eu Min 3% 2.95 
275 oe — 
nd A 19% 19% 19% 
400° crm of Am 4% 4% 4% 
13,035 Cwn Zeller. 155% 12% 13 
649 Crwn Zel pf 825% 1% 78 
700 DiGio Fruit 1.90 1. 1.50 
488 DiGio Fr pf 8 5 6 
450 El Dora Oil 
Works . 5 44 4y 
200 Elec Prd... 8% 8%4 8 
750 Emp Capw. 16 14% 14% 
135 Em Cap pf 39% 35 6 
62 Fireman’s 
Fund Ind. 40 40 40 
190 Fireman’s 
Fund Ins. 87 T7 83 
557 Food Mach. 2014 19% 20% 
325 Fostr & Kle 1.25 1.25 1.25 
40Galland M 
Laundry . 17% 17% 17% 
700 Gen Metals 6 6 
2,763 Gen Mtrs.. 43% 38 38% 
575 Genl Paint. 4 4% 4% 
536 Gen! Pnt pf 29 28 28 
470 Glad McBn. 4 3 4 
4,405 Goldn State 8 7 ™ 
100 Hale Br Str 13% 13% 13% 
494 Hawai Pine 1 14 5 
800 Holly Dev.. a § 
35 “ny F&M 
EN 35 3516 
570 Honol Oil.. 127 11% 11% 
128 Hono! Plan 10 9 9 
100 Hunt Bros. 2.00 2.00 2.00 
475 Langen Utd 
4 BkA.... 11% 11% 11% 
546 Langen Unit 
rB.... 5 4% 4% 
330 Leslie Salt. 38 36% yn 
965 LeTour RG 23% 4 224 
31m Lkhd Airc. 34 29% 
606 Ly-Magn A 5 44 ir 
940 Magnavox.. .66 
1,066 March Calc 
Machine . 14 12 12% 
425 Meier &Fnk 9% 9 9% 
14,945 Menasco 3 3 


2,120 NtlAut ut Fibr +. 
3,685 oe Co 


Invest 2.7: 


5% 
236. 2.56 














TWX CALL NY-1-579 San Francisco Los Angeles—Cont. 
UNLISTED STOCKS STOCKS 
Sales High. Low. Last. Sales. High. Low. Last. 
590 Bendix Av. 26% 26% 26 966 Elect Prod. 9144 8% 8% 
3,826 Blair ... 1.0 9 500 Emsco Derr 
1,045B H&S .... 9% 9% 2% Equip. 8% 8 8% 
17 Cal oaP 6% 1,400 Exeter Oi1A.29° .25  .25 
1% 7% © 10 Farm & Mer 
- cal O&P OH, 70 710 10 2,272 oan owes 4 a8 538% 738% 
SEATTLE § LOS ANGELES 224 Chlwa Go, 1.00 1.00 1.00 OGen Paint 4 4" 4 
227 Cities Serv. 5% 5% 5% 702 Glad McB. 4% 30 4 
| jooCiudeN tT & S oS 525 Goody T&R 1544 12% 13%, 
| 270C E of NY 26% 24% 24% 827 Hanc Oil A 28 27 (27 
| 345 Consol Oil.. 6% 6% 700 Holly Dev...60 .45 .45 
STOCKS 2,859 Curtiss-Wr. 10° 84 85% 25 Hudson MC 3% 3% 3 
sales Mich Lowtax. | is} Boning .: ty Banh | ag rane Wl AP 
80 NAmI 6%pf19 18 18 See ee Ona A ea 1,764 Lock Airc.. 35 B1y 
340 NAmOiIGon 9 8% 8%|  FoeGorarien’.. 199 10M 1080 6 Los Ang In 3% 3% 3i¢ 
oss Gecanl Hy My Mig] To Gueece i 10" WO a” | mage ease SS 
: livrUFit A 17% 16% 16% , aho } : : 5 
1,390 OuvrUFit B Hrd e * Big 248 Internat N _ : 400 Pn “Or Ay 30 30 
133 PacAmFshr 5% 5% 5% anu ge - 20% 20: fr 300 Pac Cl Pro 3% 3% 3% 
100 Pac Can....10 10 10 SnAN sea &T. 2% 2% 2 Pacif Dist...10 .10 .10 
100 PacClayPrd 3% 3% 3%| 3-000 Italo Pet a - 2,000 Pacific Fin 10 9% 10 
1,445 PacCstAgrg 1. 95 1.00 Amer pf... 2-09. _.55 -90 233 Pac G & E 27% 26 26% 
6,932 PacG & E. 28 25% 26% | | ed rent agg 29% 25 27% 73 Pacit Light 37% 37% 37% 
2,988 PG&EG% pI 29% 28% 29 965 Matson N.. 25 22 24 a: 4 
2,294 Pac G & E 35 MeBryde S. 5 4% 5 1,475 Pug S P&T 21% 15 16% 
316% 1 pf. 27% 25% 26% . pi reggie 3814 31% oom 2,500 oe Bern 2 1% 2 ‘ 
1,842 Pac Light.. 3544 34 3514 5, tn City C 3 ep Petro 
671 Pac Lt $5..101 100 101 150 Nash-Kelv. 4% 4 4 52% pf . 35 30 30 
2.015 Pac Pub Sv cs) Ri ES 205 Nat Distill. 20% 17% 18 5.133 ade Olt. a : om 
ac p 966 No Am Av 21 18 18} 
107 Pac T & T.116 115 115 135 No Amer... 165% ie” 16% 1,300 Rob Pub M 8% 8 8 
35 PacT&T pf.147% 167 147% 100 Oahu Sugar 18 18 18 meg roe tage oe 
392 Parafn Cos. r 
200 PignWhs pf 1.05 1.05 1.05 ook Pack Mot. ‘sig ‘oot “ae ae cn a ub 
3,998 PugetSP&T 21% 15% 16% 351 Penn ROR. 17” 14h 170 Shell _U Oil 8% Bi “Bi 
90 R E &R Co 2.10 2.00 2.00 30 PioneerMill, 9 9" 9 ae x we ee 
1 Ea deen ol 13% 1 1 520 Radio Cp of ™ i = nang £4 35% af 
° . mer .... on rs 5% 53 
oan Faye cret aie aes i 300 Schumach.. 3% 3 3 3,240 So Calif Ed 25% 2a” 28 
"60 RP 5%%pfA 35 34 34 aie pene ree 00 So Calif Ed 
1,786 Rheem Mfg 14 12% 12% 25 shasta wit 7a" 77" 1,280 So ou gio te 
6,557 Richfld Oil. 6% 5% 6%| 465380 Cal Ed. 254 24 24% 6% 28% 27% 2 
506 RichfO war .75 .75 .75 O55 So Cal E 6% 1,902 So Calif “a. te 
Roos Bros.. 13 3 3 r a . , 
400 er anaes pf ... 28% 26% 27% fC 25 24% 25 
11,548 Ryan Aero. 6% 4% 5 315 So. Cal Ed 228 So Calif Gas 
100 Schisgr B F 1.50 1.50 1.50 514% pf.. 26 25 25 Co 6% pf 30 30 30 
160 SchIBF7%pf 4% 4% 4% 740 Stand B... 54% 5 53 3,400 South Pacif. 8% 7 7% 
405 Shell Un Oil 8% 8 8 926 Studebaker. 6% 5% 4,259 Stand Oil Co 
140 Sherwd S A 1.50 1.50 1.50 seis fin a of Calif. 20 17% 19 
350 SignlO&G A 22% 22 22% : exas Corp 38% 100 Super Oil.. 255% 2 28 
6,498 SoundvwPu 27 21 24 10 Title G pf.17° 17 17 7,273 Transameri. 47, 
197 SoundvP pf 99% 99 99 4 _— -,. : Ke . 8,711 Un Oil Cal. 14 2* 13 
100 SCalGs pfA 30% 28% 2814 . +4 a 2 " ie 2 < 550 Uni Con Oil 04 8% sit 
9,887 Southn Pac. 8% 6% 7% 800 U § Fetrol. 55 5,418 Vega Airpl. 11 814 91g 
9,058 StandOilCal 20 17% 19% 1,998 U SSteel.. 48% 42% 44% 416 YosPtldCem ” 
182 Super Mold, 22 22 2 100 Utah-1 Bick, ty 1 1 “aie 1% 1% 1% 
2,030 Tex ConsOil .15 : 4 arnerPic’ 
19,494 Transamer. 4% my 4 4% - MINING STOCKS 
2,600 TreadwlYuk .1 
$613 Un Ol Cal. 13% 12. 12% Los Angeles a te 
565 UnionSugar 7% 6% 7 ee Tk ae oh 
; STOCKS 7,000 Blk Mamm 
1,028 Un AirLines 14% 12% 13% F Cons Mng. .0T% 07 .07 
1,182 Univ Cons Oil 9 9 | Sales High. Low. Last. 200 Con Chol . 07% . 0 
1,219 Vega Airpl. 10% 9 9 1,305 Band Petro 3 2% 2% 
300 hd pe 3% 3% aa 200 Bark Br Co ay 2% & 8 Mng. 1.10 1.00 1.10 
275 Victor P A 88h Ye, 514% pf 22% 1 UNLISTE 
74 Waialuaagr 25% 24° 25% 400 Berkey & pagan _ 
50 Weill&Co 9 Gay Furn.25. : 400 Am Rad & 
10 WilsFERUTZIC% 276% 5 210% 40 Berk & Gay “ ‘ Sani Cp 5% 
320 Wstn Pip&S 1 1514 w 62 Am Sma. 38 31% 34 
490 YelChkC $116 15 15 1,400 Bolsa Chica 1,450 Am T&T.. om 143° 148" 
314 YosemPCpf 1.90 1.50 1.50 | Ch A... - i 1325 Anac Cop Me 1, 19% 119% 
| 1,365 Blue Diam. ii 1 1 195 Arm&Co Ili 41% 41% ” 
UNLISTED STOCKS 100 Broad Dept 785 Atch To Top & 
BaAme&eFP. & % %| 30 Byron Jack 10 10 10 Atl Ret 2 a rH 
170 Am Ras a oh 153 ; | $15 Calif Paek. ‘s 13% 1,223 Aviation 1% ae 75 $ 
2,415 Am aa £ | ent Invest 735 Bald Locom 
12/250 AMTB(Del) .90 -89 | 100 Chap I Cr.1.00 1.00 Wks v 13 13 
1,340 A C Min... 21% 18% 18%| 641 Chrysler Co ati ‘tx 57% 120 Barnsdalioil 8% 8 8° 
450 AngloNatA. 9 % 816 | 964 Consolid Oil 6 310 Bendix Av. 30% 26 26% 
400 ArgonautM. 5 | 800 Consolid Stl 4 <” 3 " 687 Beth Stl... 79 67% 
676 Atch &SF. 1 14 boa on Stl p 300 Borg-Warn. 16% 13% 14% 
68 Atlas ...... ™% TH! 435 Cream of A 4 145 Can Pac Ry oe 134 2: 
795 Avie, of Del 5% 5%) 5 Dist Bond.. 50 Cater Trac. 47% 43 45 
100 Balt&O RR 3% Be Bunk 112 Doug Airc. 854 14 3” 50 Cit Service. 54% 4% 4% 








Los Angeles—Cont. 
MINING STOCKS 
Sales. High. Low. Last. 
185ColG & E. 5 4 4 
175 Com! Solv.. 9 
226 Coml & So 
435 Contl Mot.. 
28 Cont Oil D. 
— Curt-Wrig . 
A 


_ 
% 
wrIw 


724 Gen Elec... 
325 Gen Foods. 
165 Gdrich B F. 
263 Int Nic Can 
90 Int T & T. 
312 Kennec Cop 
130 Loew’s Inc. 
120 McKes & R 
357 Mont Ward 2 
100 Mt City Cop 2% 
1,678 NY Cen RR 11 
1,831 N Am Avia 
352 Nor Amer.. 17% 
675 Ohio Oil.... 6% 
200 Pack Mot C 2% 
185 Param Pic. §& 
45 Penn R R.. 
60 Pure Oil.... 
512 Radio Corp 5 5 
3,006 Repub Stl.. 
200 SeabdOilDel 
412 Sears Roeb. 655% 615 
525 Soc-Vac Oil 


292 Std Oil N J 

175 Stone&Web. 

,155 Studebaker. 
215 Swift 
287 Texas Corp. 
110 TideWA Oil 

105 Un Carbide 

Carbon. 


Philadelphia 


STOCKS 


_ 


Sales. High. Low. Last. 
120 Am Gas&E] 29) 2 26% 
1,752 Amer Strs. 11 % 9% 
2,759 Atl Refin.. 20% 18144 20% 
474 Baldw Loco 16% 12% 13% 
181 — wage 
eto 10% 11 
185 alr: Asph 1 8% 9% 
364 Bell Tel Pa 
Re 1164 115 115% 
2,079 Budd E 
* Stee 3 3% 
1,440 Budd Wheel 4 3 4 
40 Curtis Pub. 2% 2 2% 
806 Comw & 1 % 
953 Elec Bd&Sh 5 4 
843 ElecStr Bat 28% 25% 25% 
50 Hn 30 0 30 


&Hrd NY 
10 H&H Phil. 1139 112% 112% 
339 Lehi Navi . } 144° «1% 


8,707 Penna RR Ny et 11% 

8,263 Pennrd Cp. 1% 

70 Pa Salt Mf. 1688 164% 164% 

100 Penn Traf.. 2 2% 
67 gg pt. 115 14 114 
1,171 Ph El P 30% Lo 29 
6 PhillInsu wi = 16 


25 Salt Dm Oil 444 
140 Scott Paper 31% 35 37% 
70 Tac Pal Br 42% 39 39 
170 Tonop Min ix os on 


110 Transit Inv 
: ee % % 
1,914 Tran Inv pf % 
1,970 Unit Corp.. 1% 1 1% 
95 Unit Cp pf. 285 281% 28% 
22,256 Unitas. Imp 11% 10 10% 
406 UnitGs Imp 

pf 111% 10% a 





30 Wstmind Ci 10 
20 Wstmid Inc 10 10M 19 





St. Louis 
STOCKS 
Sales. High. Low. Last. 
100A S Aloe.. 48 48 . 48 
562 Am Invest. 38 30 «= 3144 
60 Am Inv pf. 4 44 44 
130 Brown Shoe 2914 29% 291% 
785 Burkart Mf 20 18 18 
10 Bruce 7% pf 70 70 70 
210 Chic & So 
Air pf... 15% 15 15% 
75 Coca-Cola . 28% 27 
460 Coll-Morr . 1.05 1.00 1.00 
90 Colum Brw. 14% 14 14 
145 ond . 154% 15% 15% 
38 Ely alker 
2p ..-102% 100 100 
210 Ely Pwaiker 17% 16 16 
5 Emer El! pf 85 85 85 
1 Emer Elec. Bs, 3% 3% 
1,520 Falstf Brw. 6% 7 
120 Genl Shoe. 12" 11% 12 
355 Griese-West 
Br 5 30 30 
290 Hydr PB pf 1.50 1.50 1.50 
1,448 Intl Shoe... 3014 25144 28% 
75 Johnson-S-_ 
Shinkle .. 13 13% 1314 
100 Key Co 5 ae 5% 
200 Knapp-Mon. TM, 6% 6% 
25 Laclede-Chr 5 5 5 
115 Laclede Stl. 154% 15 15 
1,305 Lemp Brw. 3 21 2% 
80 McQ-Norris 34% 28 28% 
75 Meyer Bink 1a 14% 4% 
295 Mdwst ON 


Pipe 10 

580 Mo Portind 10% 10 10% 

18 NatCdy ipfli2i4 1124 112% 
98 


5 Nat Cdy2pf 91 85 Mey 
100 Natl Candy 7% 7% Th 
275 Rice-Stix 4 3% 3% 
324 StL Bk Bild 3 3 3 
LP 1.01 1.01 1.01 
180 Scruggs . 7 6 6% 
675 Scullin Stl.. 6 54 5% 
40 Scullin Sti 
war 720 .7 . 
775 Sterl-Alm . 6% 5% 6 
1,623 Wagnr Elec 24 22 22% 
BONDS 
$2,000 = Car 6s 
xtd . 72 72 72 
$5,000 unit Ry 4s. 33 33 33 
Pittsburgh 
STOCKS 
Sales. ee 
290 AM Byers.. 65% 6% 
694 Ally Lud Stl 19 16 16% 
289 Armst Cork 29% 23% 24% 
550 Auto Fin . 1 1 1 
920 Blaw Knox. 7% 5% 6% 


2,353 Col Gas&El 4% 4 4 

1,000 Consol Ice. 2 -2¢ 
75 Copprw_ Stl 17% 17% 17% 
100 Crand McK 


& Hend.. 6 64 6% 
1,175 D L Clark. 5 5 Sy 
140 Devon Oil.. 13 13 13% 
1,610 Duques Brw 10% 9% 9% 
1,310 Elec Prod.. 4%, 4% 
145 Follans pf.. 11% 9 96 
1,110 Ft Pitt Brw 1% 1% 1% 
165 Koppers ... 80 5 76 
2,021 LnStar Gas 8% 7 Th 
3,676 MtFuel Sup 5% 4% 4% 
410 Natl Firepr 1 1% .% 
10 Penn Federl 25 25 25 
210 Pgh Brew.. 1 1% 1% 
365 Pgh Brw pf 30 28 
Coal 4 4 
100 Pgh Oil&Gs 1 1 iy) 
362 Pgh Pi Gl. 75 7 
825 Pgh Sc&Bit 6 4% «4% 
183 Ruud Mfg.. 5 5 5 
5,666 San Toy Mi 01 «01 
US Gis vt -15 a o 


1,857 WestAr Brk 
348 West ElI&M 


MA 
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Transactions on Out-of-Town Markets—Continued 
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A | ‘ - : 
\ Chicago Chicago—Cont. | Chicago—Cont. Detroit—Cont. Baltimore Boston— Cont. 
OCKS STOC STOCKS TOC 
{ 2 = Low.Last. | Sa CT iis Last. Sales. High. Low.Last. | Sales. High.Low. Last. Sales. High. Low. Last. 
Sales. High.Low.Last. | Sales. 9 "6. | 5,215 Murra Ge $4 4% | 2300 Arundel Cp. 144 11 11 135 Old Col ...35 .30 .30 
Gil f Raz 4 4 4% 550 Schwitzer-C 7% 6 6 urr: + P. got 
2 $00 Abbott Lab 54 50% 50% ae on oe s” b 66 61% 62 2274 Pack 500 Balt Tra pf 1.35 1.35 1.35 538 Pac Mills . 10% 7% 8% 
7. ne es. Rf id "362 Parke-Dav. 37 700 ConGEL&P Ti 70 70 630 Quincy gy 
ste Acme Sted. 10% 36% 1,179 Goody T&R 18% 12 13%| —'500 Serrick CpB “te Ie 3,862 Parke-Da : -s Reece F i 12 ie 4 
3 190 Adams Mfg., ; Guanes Co. 1 ri 9 10 Signode Stl ; 1,736 RartWelv. za °° % - Ome pe 112 112 112 445 Shaw As 9 7 od 
jams G&G 2% 2 ag | 2550Grt LD&D- io” ion on an 3" is Pret Br... 6m 1,200 EastSugrAs 7% 6 7 100 Sub El.... 60 60 .60 
: 200 Adams O&G 2% 3 FS ‘395 Hall PtgWF 11. 10 10% 110 Sivyer StiC 12. 12. 12 75 Pteit Br... 6% 6 08 Mestiagras % 6 $= 2. 
T A Bost mF 10Hamilt Mts |, 1,400 § Bend LW 23 et * RsRee ue 2 a ow 210 Fid&DepMd105 9144 100 1.871 Torriton ... 25% ma 2 
‘0! . 
A ‘ ae een. 2h tk tm jooHArnishen?; 5 5S 10 Sw L&P pf 95 95 95 1.280 Rickel HW. 25 2% 2% ten a me 1958 Ue ee a iy 
i 8 1,860 Helleman B 8% §  8%| 1,770 Spiegel = § Sta 1% 1% 12|  Zonousocee 150 12° 150 Un Shoe pi 42h 41% 42 
' t 2 Aled Mt f ot 24% 200 Hein-Wa P 7G ty 78| 1:200 Stan a 100 Simplic Pat 1° 1° 1° | 4,000 Mar-Tex Oil 40 .35 .40 | 5,550 Utah Met. 45 35 40 
) 120Am PS pf. 8 73. 73 170 Eee Tom iou| Xtapaea olen ant aoe 2 1,170 Sheller Mf. 5 4% 4%| "100 Mar-TOIl A .27 27 neil 
. 4,786 Amer T&T 154 146% 148 der 10% 3 “ae Ot CS tne 1 1.980 Tim-Det Ax 21% 1814 19% 6OMWPenoP ox ave oan 
} ‘ a 145 Hupp M C.. i ais i ee > ate TMoore Dis .38 .55  .55 05 Mtv-WM pt 43" aim art | “SQ00 buns AB Stuy oe Be 
; 1,000 Arto Raitip.. 1¢ 11% 11 oe ae. a mY! iS s. So 200 Union Inv.. 2% 2 2 | 4,000N Amst Cas 13% 12° 12 1,000 E Mas 6s C.106 106 106 
; ~ 1,300 Asbestos Rig 1 wt * 700 inaepe Too : "| Sapo swirteco, isy 18 iam ao Unit Steet. 3 3 2, | '300Nor Am Oi 1.00 1-00 1-00 | 4/500 E Mas 6eD. 106 10344 103% 
, nit Spec NthnCntR 
: 200 Athey TW. 34 a0 3G ewe. P| Se # some gait 100U S$ Graph. 4) 4 4 100 OwingsM D si ee 
4 ao. : % 585 Inland Stl.. 74% 96% 67% | 2,650 Thomp J R a uf 2,200 Uni Cool BI Py ois 1S Seabd Coml i313 13 Clevelailll 
arv.. 41% 40 41%) += 400 Trane ..... 4 j 
Se oS we 2 F, 150 iron Firem 1,156 Un C&Carb 6914 Sass 3 8 4.950 US FidaGu 17, 14% 15% aves 
" 3D Backs Welt, 4% Ste ait Mfg vtc.. 14 13 13 | 4,283 UAir LinesT 15% 11% 14 7,100 Warn Airc. 1% 1% 1% : Sales. High. Low. Last. 
20 Backs Welt. 4% 1,850 Jarvis W B 10 9 9% 259 US Gypsum 58 5a 700 Wayne Scr. 1% 1% 1% ODD-LOT SALES 70 Adresso-Mul 13% 13% 13% 
100 BarberCow 250 Jefferson El 18% 17% 18 | 2,450UtahRadP 1° % 1 425 Wolv Tube. 433 434 414 ecbinnentne te: ek sen On 250 Auton Bros a i 3m 
H ... = 50 Joslyn M&S 42% 4242 42%| “"700 Ut&Ind pf.. 1% 14% 1% ® Arundel Cp. 14% 4 20 bres Ses 2 
, 700 Bast Bless. 14 126 12 *$50 Kellogg 8&3 61 aM 00 Walgreen rtf 16% 18 mine nego eapnteaaet 53 Balt Tr pf. 1.40 1.35 1.40 125 Bond Strs.. 20% 1 
"Bib Belden tty “be "22 7G | GO Katong SAS Oh 5% Sh] 2.000 Walereen.” 18 1 ef ene. oe oy om | em RE ue 1 @ Bre Cp tai at ag 
, 3% 60 Kellog bai EAN G EL&P 230 City 1&F.. 10% 10 
400 Belm Radio 3% 3% 5% pf ...100% 100 100% 117 WestinghE! 285 Am T & T.1545% 146% 14814 5 Cn 
» | 1,500 Bend Avia. 31 = Kern Ti & Mf Sm 16% 84% 575 Anaconda .. 1914 19i, 191 1% pf. -112% 112% 112% 5 City I&F pt 91% 90 
. 1a os ew. © : enter Wy 3% 3%] 1,097W Un Tele 16% 14% 15 56 Borden ... 18% 17% 17% 75 RastnSugas 6 400 Cl Bid Rity 2” 1% 
150 Binks Mfg. 3% 3% 3 x esti (30 Wiebat BY oe a” Sy 257 Borg-Warn. 13% 14% 21 Fidel&DMd 100 14 "8% 205 Cl | Cifs Iron 
1,900 Bliss & La. 16% 131% 1 350 KentuckyUt ‘ 175 Buda Wh. 3 3% 8FinanAm A 9% 9% 9% | — pf....... 46 
’ J £40 38 38 150 WiebStiprpf 91. 91 91 ul 
ae see 16 es 10 Kent Ut ¢% sl show oe 3% 4 190 Com 92 2 40 Monong WP ony 21% 240 cP ra, Bra 31% 26% 
ei $50 Brown FAW 2% 24 "2% CP Hl Rw te ot 30 Consol ar & ; 2MtVer Woy 2,121 Cliffs Corp. 13% 12 
™ 50 BrF&Wa pf 10° 10 = 10 ite Kine De zs » & 300 Yatee krakt "eS Te "| ner come 154if B ud ude 144145 Mills pf.. 42 42 42 557 Colonial Fin 11 1 
y a ie OO ee 450 LaSalleExtU 1% 1% 14¢| 4,590 Zenith RCp. 1 8% as 1B pute |. 2 26 | | 108 Amst Cas 10 1 1% ia) Beton ane ae 
: 300 Burd P Re. 2% 2% “2 LS ~ peel Mier ‘galls gd Me ie oa Peed e 37% 39% Pen W&Pw 60 60 60 Elec Contrl 45 
5 8 “1 
% 4,000 Butler Bros. 3" 48 4 208 Leathe... - i aa 77 US Stl pf...111%4 109% 108 110 Gen ‘e - rs 859 US Fidel&G 17% 14% 15% 175 Firest T&R 14% 1 
7 850 Butl Bro pf. 19 m4 17 1,750 Lib McNat. 54 5 5% oe 240 Int. Ind... iff 1% 1% erent 0 Fost Pr Stl 
440 Camp W&C 14% 10% 11 bade 19% | $3,000 Cmwith E 650 Jacobs .... 2) 2” 2 Bi 330 Gen Elec 27 
100 Castle&CoA 1% 1% 1 deb3ige'S8.110% 110% 110% 345 Kennecott . 28% 25% 27%] go 150 BTr ist4s’71 27% 23 27 218 Gen T&R.. 12% 1 
%, ER es 5 144% 15 100 Linc Ptg .. 5 ————— 535 Kroger .... 25. 24 25 1,400 BTr 5% deb 223 Glidden Co. 12% 10% 11 
. 120 be acorns 1S ees 9 9 9 221 Mont Ward 35% 32% 35% A 4s 1975. 31% 31 31% 592 Gdrich BF. 1 1 
n)6=s«| are Sets 92 92 400 Li R Detroit 1,667 Nash Kelv. 4% 3% 4 | 55500 B Tr istdeb 774 Gdyr T&R. 15 
160 CRSWUt pi 40 4040 So eee ee Se 160 Natl Dairy 13" 13° 13 de 1971... .27% 25% 26 5 Gt Lks Tow 
% 650C &SW Ut % % % ate Loumee h 2 STOCKS 2,801 NY Cen RR 11% 9% 10%! 45 099 B Tr seeded * pein: 58 58S 
590 C Ill PS$6pf 78 = 7175 150 Lynch Cp.. 23 Sales. High.Low. Last. 200 Penn RR. io 16 4s 1975 .. 31% 30 31% 210 Greif’ Bros 
In 800 Cen Ill Sec 4,550 Marshall F. 1 8% 9 enn Altes Sie - 50 Purity Bak 10% 10% 10 sel Coop A.. 1% 1% “4 
cy PRR Ceeeke: 6% 100 ecne ; ae oo Ane ee % : Bi) Sears, a es 3% ee sz Halle ork 11% 11 12 
ed 120 C'S P&L pf 5 4 4 . ‘ ‘ac.... a, 
an 50 Chain Belt. 1512 15% 1 3,450 M&M Sec A 3 i seas ne ee 350 Std Brands 5% 5% 5% Boston $5 cum pf 98 97 9f 
“4 300 hie Com 1” ” 100 Mickel Fa. 3% "3G| "310 Bow Roll... 27 eye Eea:: Sa is - 19K STOCKS 210 IndusRayon 19% 10% 4 
> 3 icke . ; fg 1,183 U eel... . nterl Iron 
~ 1000 Ghiccp e bt 29 2648 21 7.200 Mid W Cp. 6 0% 5%] 4213 Briggs Mig 165 13/5 14 1:162 Yellow Tr.. 11% 10% 11% | Sales. animal 405 Interl Stmsh 39° 35° 35 
OC ‘3 ev an, 109" 103% 108: 950 MididUnptAa 2% 2 of 2,308 Burr r Add. 8% im 1% . hed mt 23 aif Alles @ F. 2 mh 2 310 Kelley Isind 124 =e 
‘ ont SC. : ae a 
. ¥Y Cab. 8% T% 84 rer 6 «@«. % 1,835 Chrysler Cb 50% 55% 55% o ¢ P 125 Am Pn pf. 1% 1% 1% 135 Lam & Ses 2% 6 ie 
) 1,961 Chry Gorp. 64h 54, 58i % Di... : Cons Steel : Cincinnati 50 Am Pn ipf. 16° an 
600 Cities Serv. 5% 4% 4% 780 Miller&H pt 5 ; 4,825 Contl Mot.. 4 3. 3 10,457 Am T & T.153% 146% 148 228 Martin G L 3544 31% 34 
1,050 Club Al Ut. ae 2% 2% Sa > te img a 5 Crow Miln. 1% 1 % STOCKS 50 Bigelow 8 15 15% 80 McKay Mech 174 17% 1% 
— 20 Colem L&S. 30 30 30 128 {eetine pes 38% 32” 34% 516 Det Edison.107 9812 100 Sales. High. Low. Last. 99 Bird an. 4" 7% 12% 50 McKee A os 
7 Oe Comp Pan as ae” a0” | "300 Nach Spr. wm im a 200 Det & Ciev. "79 “76 46 222 Am La Mch 15% 13% 13%) 373 BOS fer T. 18 17 17 70 wea bed 
oem ss : e' lev. . : : Baldwin ... 1 
600 Con Biscuit 2 1% 1% 109 NatiPrCook 4 4% 4% 500 Det Gr iron 1% 1% 1% a. ours te. 2 3% 3 705 B&M M pe =. 1% 1% ie Cement, 4% be 
2,300 Con Oil Cp. 6% 55% 6% 1,0 - r 1% % 1% 900 Det Mich St 1% 14 1 60 Cha P & F 19% 19% 19% | — a > 2° 13° 19 182 Metro Pav ‘ 1% 
st. mies pedeoknys Mae 250 Natl Stand. 24” 23” 23 weince ae al 20%, pp Te i le ES Edis “131% 126 129% ue Migiand’ a oe 
mane % x-C- =. : 
8 10 Con of in vte 1,350 Noblitt-Sp. 24% 20% 22%) 2'359 Fed Mogul 11% 10% 10% 3S: me ™ 1% | 4 ee 7) * ioe 
144 _ oe % % SE Peet a oo 600 Fed Mot Tr 2 i) 100 Gin Ball C. 4 He 2 ig fiw 4 390 Nat A Acme. 1 
oy, 240 Gon Stl Crp 22%, 18% 198 | Le50Nw Bancorp 8% 8 8 455 Gat¥ 23 3s 198 Gin C&E pf.106” 101" 101% 650 Cop Ran... 3% 3% 3 SO NStI Cast. 15 13% 15 
5 Ae 741 Crane Co... 16% 13% 14% ‘100 Nw Enginer 14° 12% 14° | 7803 Gore ig iy ig iCNOaTP eo eae As. 2) 1% 21 225 Natl Refin 
° 20Cud P 7%pf 60 51 51 100 “a Util 7% 4,841 Gen Mot... 43% 38 a... 110 110 110 7. ™ = 2 new ..... 2% 2% 2% 
400 Cun D Stre: 13% 12 13% ene a S% 10 | 19,550 Goebel Br.. 23, 2° 2% maz Gin st... 2m 22 709 Garry o 2 8 400 Nestle LeM 
7 600 Day Rub M 10% 9 9% 90 Nw iil 79% 100 Grah-Paige .75  .75 .75 272 Cin Tel. 85% 3 i Se Mh chceand sol 
7 100 Deckert A&C % 4 Le a 100Gr Val Br. 50 .50 50 315 Gin Un 8 ¥ 12% 1% 11%] 300 H Mass pr 10% 7's 615 NY Cen RR 11 10% 
a 400 Deere & Co. 16% 13% 1 B } or gg z Fs ; 915 Hall ame. i a a 390 Gohen(Dan) 6 6 te 1% im 1% 0 Ohio Brs B 19% 19: : 
DeMets 9% 9 oovBall 4 «ad 
5% 200 Dia T MC 5% 5% 5 150 Peabody Cl % % % 107 Hou-Her A. 28 28 28 {go Bon ion. 34 $s : 1.55 East 38 f 2 a 2 35 OhioConf A 12% 1 i 
100 Dix-Vor A. 31 31 31 30 Peabody Cl 4,436 Hou-Her B. 10% 9 10% 675 Eagle-Pich.. 7% 6% 7% Siem Gre. t at 1,125 Otis Steel.. 8% 7 
° 150 Dixie-Vort. 10% 10 10 6% pf... 35, 3 1,407 Huds Mot C 3% 3% 3% 15 Eag-Pich pf100 100 100 — 130 Packer Cp. 9 9 9 
6 500 Dodge Mfg. 11 9 150 Pen El SwA 13% iy 13%| 1/100 Hurd Lock an 21 «21 952 Firct N st bh 769 Patt-Sarg .14 11% um 
3 fg Ra eR Be a3 Penn RR 1g” ait att OE a elles 6Ea & Da pfll3 113 113 0 Gen Cap a3 ae 2% 120 Relian Elec 11% 10 
3% 2,050 El House U 3% 34 3% 953 P 17% | 300 Kingston Pr 14% i i sere ee ny a Bb Gamin’ an ae at 931 Repub Stl.. 17% 14% 
1,100 ElginNaWa. 24 21 21 1,041 PeopGLtec 204 25% 410 Kinsel Dr.. .43 .42 .42 386 Gibson Art. 264% 25 25 32 Hath B pf 33” on” 28 1,255 Richmn Bro 33% 31 31 
™ ‘100 Eversharp.. 2% 2% 2% 350 Perfect Cire 25 232 | 2,197 Kresge SS.. 21% 19% 20 : % 4 = 10 —_ LL 4 
170 FairbM&Co. 32% 30% 31 600 Pines Win. Ya 100 LaSal Wine. 14 1% 1% 8 Hatt pr pf. {em ee Dev: as % 43% 350 Thm 2814 
0 100 Four WDA. 4. 4 185 Poor&Co B. 0 x 6 ime Sr. 2 .80 B + aol a pS ioe en.” . 25 Time Ri oy 
50 250 Fox Brew P 154 15 15 200 Potter Co.. % % 200 McAleer Mf .38 cf -38 45 Kah %, iss 3% 20 Maine C pilé 15 1 130 Twin Coach 7 
in 1,200 Fuller Man. 3% 3% 3% |  1,550Pr Stl Car. 9% 7 8%| 1,100 McClan Oil. .21 48 18 45 ann scabs” ue” Oe see SP | ees U @ Steal. St 
, 100 Gar-Den pf 60 60 60 50 Process Cp. % % ¥&% 100 Mich Steel ‘ 3,180 Rremee — sah te tae 13 122" 12 555 VDrn IrWk 3 3 3 
3 wep ey {so GeakeOot ins tae uae : oe 9 25 Lunkenheim 19 19° 19 | 2,425 Narr Rac 55% 200 Warren Ref 1 1 
ai 486 Gen Am Tr 42% = 8 3% 130 | ng 145 a * too —. Sug.. . - -_ a 16P & 59 53% 54% 100 Nat T&M : 1 166 Weinber Dg 
- 100 10 100 Raytheon chSug p ye © BOB ee 112 Stores ... 
; mgs ren oh at | BERGE Et ee he & eT Bette ho k| SER eee S| eet 
‘ 366 Gen Foods. fe a . ; 38 US Print pf 10. 9 9 | 10N Haven 3:16 3-16 $1 ngstn 
244 600 Rollins HM 3 3 3 670 Motor Prod 9% 9% 91% 1 P a) 5o 85 Ynest St D 16 12% 14 
si +t) Gen O adv. te 3 aes 400 Sangamo El 24 22 22% 253 Motor Wh.. 125 12% 125% 535 Wurlitzer... 10% 8% 9%! 3,520No Butte ..55 .46 . 
9 
brs i i i ‘ac- 
444 ° ° tory Federal Court, Philadelphia, has dis- making a payment of oan. a Seibel Airplane Works in Halle manuf: 
7M Financial News missed motion of a Lehigh Valley Railroad subject to the approval of New Yor > tures planes and certain parts of anti- 
3% Company bondholder for an injunction to lis Service Commission, — have air guns for export into the U.S.S.R. 
3 Continued from Page 759 restrain the company from paying lawyers been made to refund the remainder. annual pe 
7 Mo a ee , who obtained a $9,900,322 award in 1936 Wisconsin Power & Light (5-23-40)-SEC There are, however, some culties 
33 May 31, 1941, contract maximum would be against German Government for the Black scheduled a hearing for June 5, 1940, on th. execution of Russian orders because 
7.70 cents in New York City and 7.75 cents Tom explosion a fee of $4,950,000, or 50 per application of company regarding issuance ¥ £ ersats.. TH 
40 in metropolitan New Jersey. cent of the award. and sale to Continental Illinois National of extensive usage of e F 
2 United Engineering and Foundry (2-22-40)— Bank and Trust Company, Chicago, of Russian Commercial Representation in 
See item under Follansbee. UTILITIES $1,850,000 2% per cent unsecured notes ma- Berli fused to accept technical articles 
United States Gypsum (3-14-40)—A new unit International Telephone and Telegraph (4-4- turing in ten semi-annual installments of erlin refuse accep 
£ costing $100, 000 will be added by this com- 40)—The Spanish Government will try to $185,000 each beginning Dec. 1, 1941, and an ordered from the Kochapparatefabrik 
a pany to its East Chicago plant. provide the telephone <a = — ‘hen oLees - * patent a ae ae Barthel because too much “ersatz” had 
2 i ign exchange against the millions 0 than ,000, -an- 
bag ne hr be ta , nar = pos it roomy a That will permit nual installments of $185,000 each, begin- been used. Thus the supply of Soviet Rus- 
distributor organiza apt oe 15, 1940 rep Standard Electric Company, I. T. and T. ning Dec. 1, 1946, and one installment of sia with German industrial goods is handi- 
> eanee Ses Se 6 pln ‘ bsidia which before the war had an $260,000 on Dec. 1, 1948. ; . of 
= a SS eee, SS oe oe cament aaayten to continue to manufacture capped by the raw material difficulties 
&% the highest number of sales outlets during telephone parts, electrical apparatus and MISCELLANEOUS the German wartime economy. The re- 
2ANg Fe ee ee po pan caenge mn os — Loew’s (2-22-40)—Metro-Goldwyn-Mayer a. sult is an increase in costs of German ex- 
1 AILROADS 1,000 workers, faces a shutdown because poration, subsidiary, announced a produc- , 
vy : a lack of raw materials. , tion schedule of fifty-two features for the port goods. This is, however, not decisive 
2 Boston & Maine (3-28-40)—About $93,324,000, An agreement has been reached with 1940-41 season. for the German price policy. 
175% or slightly more than 90 per cent of the Spanish Government restoring to this cor- United Airlines (1-11-40)—See item under If Stalin h litical advantage over 
$103,600,0000 outstanding bonds of the road, poration control and management of Span- Lockheed Stalin has a po tag 
8% have been — under the voluntary ish telephone —— on the same basis as ee et Hitler, Russian export products will be 
13 exchange plan. before Spanish civil war. G R ° T d sold at higher prices, and less will be paid 
i ee Gee cgylies to Ice. for au- “Gan 9 Co jaok an aonentied qualuteation erman- ussian rade for German goods and services. If Hit- 
bead ompan i ‘ 
1% thority to issue er h.' “ 8 digg statement with SEC covering prepeent - Continued from Page 747 ler, however, becomes Europe’s strong 
P i e ort- . insist 
Th pot Pn apa ale matured equip- eas ten des ae oleae eM: man the German trade partner will 
1% ment trust certificates, Series A and C to Proceeds from the sale of the new bonds, Government for the purchase of the latest on more supplies from Russia at a smaller 
; L, inclusive. These certificates are out- together with an undetermined amount of types of German arms. The Lumophon ce : 
1 ’ i in the amount of $5,283,400. Car- k 1 ill be used as originally : cost for the Reich. 
% standing in the a an dan bank loans, w : - works in Nuernberg and the Bavarian hs aes 
28 rier proposes to use $283,400 of treasury planned, to redeem $10,225,000 of first mort © WAli eznuae Fume 
: cash in connection with the operation. gage Series B 5 per cent bonds, due 1947, Metal Works, for example, are at present yr soe Senhetten ‘Teaneteaee 
i! : * -Man n 
73 ae Ee sh iow we. : = pe ownage Shag a ceuaeiee Suse engaged in the execution of large Russian van chy rox sor over the transit operation 
er ’ ’ ~ 
On inoue $4,500,000 of 2% per comb certificates of 633 938. orders for flame-throwers and reflectors. of this company on June 1, —_ atu < the 
é ’ p Pa : OcK, ued 
15 indebtedness to replace a like amount of 3 Western Union (1-18-40)—On June 1, 1940, Russian experts visit these factories and ee cole Soveliog Corp., 135 Broadway, — 
4 per cent certificates outstanding. this company. will reduce its bank loans of watch the execution of their orders. The y 
8314 Lehigh Valley (2-15-40)—A three-judge statu- $5,100,000, due Jan. 1, 1941, to $3,100,000 by 
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THE ANNALIST 


ADVERTISEMENTS ADVERTISEMENTS 


~ OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 


Thursday, May 30, 1940° 





ADVERTISEMENTS 








Industrial Stocks 


Bid, Offer. 


Municipal Bonds 
Bid. Offer. 


Public Utility Stocks 


Key. 
Bid. Offer. Key. 


Key. Bid. Offer. Bid. Offer. 


Alabama — et Te 1% 
American Arch Spa fhias 
Am Cable & Radio. . 

Am ne 5% 

ist seri 

Am Gyanamid 5% 

2d seri 
Am Dist, "i cum pf.... 
Amer ‘Enka 
American Hardware 
American Maize . 
petenn Mfg pf... 


Argo . 
fifiegion Millis . 
Armstrong Rubber 
Art gS Construction. 
Autocar C 
Botany Worsted M A. 
Botany Worsted $1.25 p 
Brown & Sharpe Mfg 0. “ 
ees gh _ Cast a 
Chilto; ; on 
City ri AE Homes. Sg 
Coca-Cola Bottling N Y.. 63 
Columbia Baking .... 84 
Columbia Bak $1 cum pf. 18 
— . Shoe Mach conv i 


Gens. Airerait $3 cv pf. 
Crowell Collier ... 

Cuban Am Manganese cp. 
Cuneo Press pf. 108 


We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOEW! & CO. 


'eoWAU K 
‘ NE 
¥ 5392 





Dentists Supply ... 
Devoe & Raynolds B. 


Co 
J) Crucible 
Finance pf 
Corp ... 
Ass a 
Sugar cen ‘pf. 
Tel & & Radip. 
Park Assoc 
Park Assoc pf... 3 
Bros old pf... 10 
Bros new com. a” 
new pf....... 
Foundation Co 
Garlock Pkg 
General Machinery Corp.. 17% 
Giddings & Lewis Mch TI. _— 


MAMMOTF ....-... ese 
Graton & Knight......... 3% 





Graton & Knight 7% pf.. 48 
Great Lakes S_S8. ... 30% 34 
Great Northern Paper .. 34 38 
Harrisburg Steel : 10 
Hearst Consol Pub vf... 4 
Interstate Bak 

Interstate Bak pf 

Jonas & Naumburg.. 

King Seeley ... 

Landers Frary & Clark .. 
Lawrence Portland Cem’t 11 
Long-Bell Lum conv pf.. 46 
Mallory (P R) & Co..... 

Marlin Rockwell ee 

Merck & Co 

Merck & Co 6% pf -116 
Muskegon Piston Ring.... 

National Casket 12 
National Casket pf ... 

National Paper & Type 

Natl Pap & Type 5% -? - 2 

New Britain Machine Co. 
Nunn-Bush Shoe 

Nunn-Bush Shoe 6% piww 

Ohio Match . ee 

Pan American “Match .... 
Pepsi-Cola Co iia 

Petrol Heat & Power ... 

Pilgrim Explor case 

Polaroid Corp 

Pollak Corp . 

oe Tel System 4% oe 


poiiabion a 
Safety Car H & L 
Savannah Sugar 
Scovill Mfg Co .. 
Singer Mfg hae 
Skenandoah Rayon 
Standard Screw 
Stanley Works ... 
Stromberg a Tel. 
Sylvania Ind 
Tampax, Inc 
Taylor Wharton Ir & Stl.. 
Tenn Products 
— Aut Arms o-. 10% 
Time, In 
Tokheim 0 Tank & TEEAES, 11% 
Trico Products ...... 
Triumph Explosives 
United Artists Theatre .. 
United Piece Dye Works. ky 
United Piece Dye — pf 2 
Veeder Root 48 
Welch Grape Juice .. 
Welch Grape Juice pf 
West Indies Sugar 
West Mich Steel .. 
Western Dairies vtc 
Western Dairies cum pf.. 
Wickwire Spencer Stl.... 
Wilcox & Gibbs .. 
Worcester Salt 
York Ice Machinery pA 
York Ice Machinery pf... 
*£x dividend. 


Alabama Power pf.... 8&9 
Am Dist Tel of N J 84 
Am Dist Tel of N J pf.. 
Arkansas Power & Lt ~ 86 
Atlantic City Elec pf....121% 
Bell Tel of Canada 

Bell Tel of Pa pf. 

Birmingham Elec 1% vf. 
Birmingham Gas pr pf.. 
Carolina Pr & Lt $7 pf.. 
Central El&Tel 6% cum pf 39 
Central Maine Pwr $6 pf. 


Derby Gas & Elec pf.... 
Eliz’town Con G 2 
Eliz’town Water 

Emp & Bay State Tel. 
Franklin Tel & Tel 

Inter Ocean Tel & 

Interstate Nat Gan 


nas Co Lighting 7% =. 75 
Long Island Ltg 7% pf 

Mass P & L Assoc pf.... 19% 
Mass Util Assoc conv pf.. 2814 
Miss P & L pf am 


Mountain States Pwr pf.. 
Mountain St Tel & Tel. 

Nassau & Suffolk 7% pf. OM 
New Eng PS pr In $6 pf 51 
New Eng P § pr In $7 pf 54 
New Orleans Pub Serv.... 18% 
New Orleans Pub Serv pt. 941, 
N Y Pwr & Lt $6 

N Y Pwr & Lt $7 pf 

N Y Mutual Tel & Tel. 
Northeast Water & El pf. 4614 
North’n States Pwr 7% pf 6614 
Ohio Pub Serv 6% pf 

Ohio Pub Serv 7% pf 

Okla G & E pf 10 
Pac & Atlantic U S Tel.. 12 


91% 
94 

114 
88 





Pac Pwr & Lt pf 
Panhandle E P&L... 
Peninsular Tel & 
Peninsular Tel & Tel pt A 28 
Penn Edison pf ..... 


pf i 
Plainfield Union Water... 86 
Queensboro G * E 6% pf 20 
Rochester G & E 6% pf.. 95 
Rochester Tel&Tel ist pf.110 
South & Atlantic Tel 15 
So Ind G & E 4.8% Pp 
So New England Tel. 
Texas Power & Lt pf.. 
Utah Pwr & Lt pf .... 
West Texas Ut pf 
Wis E P 4%% pf 


Railroad Stocks 


(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) 60 
Albany & Sus (Del & H).105 
Beech Creek (N Y C) ‘ é 
Boston & Alb (N ¥ Cent) 69 
Canada Sou (N Y Cent). 

Car, Cl & O (L N-A C L) 77 
CCC &SstLiI(N YC).. 54 
Clev & Pitt (Penn) 1 
Delaware (Penn 

Ft Wayne & 7k p f (NYC) 50 

Ga RR & Bkg (LN. ACL). — 
Lack RN J (DL &W). 
Morris & Es (D L & ty zi 
NYL& WwW (DL& Ww 
Northern Central diuaw ; Soy 
Oswego & Syra 

Pitts Ft W & C ey (Pa). et 
Pitts Y’tn & Ash pf (Pa) .147% 
Rens Sara (D & H 52 
St L Br ist pf (Tm RR) .129 
United N J RR&Ca (Pa) = 
Utic & Susq (D L & W). 
Vicks, Shreve & P (Ill C) 52 
Vicks, Shr & P pf (Ill C) 56 
Warren (D L & W) 20 
West Jer&Seas (Pa Read) 50 


74% 
31 
31 
32 


= 

1 

oot 
91 


23 
98% 


18 
98 








Bank Stocks 


Boston: 
First National 
Merchants National 
National Rockland 
National Shawmut 
Second National ......... 
State = opeuds 
U 8 Trus 


US Trust : 
Webster & » 
o: 

Am National Bank Tr. 

Cont’! Ill Bk & Tr.. 

First National 

Trust & 

Northern Trust 
Milwaukee: 
665 Marine Nat Exch Bank.. 40 
65 Marshall & Iisley Bank.. 21 


New Haven: 


. 38% 
385 


New York City: 
of Manhattan Co.. 
of Yorktown 42 
of ae Y Trust.. 
it 


Avenue National. 
Trust 


Cit 
National Safety an 
New York Trust 
n Exchange 
Public National . 
Sterling Naticnal — 
Title Guarantee 





Underwriters Trus 80 
United States Trust. .1480 1530 


41% 
400 





Newark: 
Federal ........ 
Fidelity Union 
incola National 
ifer Newark .. . 
Nat Newark Essex. 


Philadelphia: 
Broad St Tr 
Central Penn National.. 
Chestnut Hill Trust 
City National 
oo Exchange 


Fidelity Philadelphia .. 
Finan Co of Pennsyl.... 
First National ... 
Frankford 

Germantown 

Girard . 

Industrial 

Kensington 


Market oo Natl 
Mitten Tru 


yao on a 
Olney ... 
Pennsylvania” 
Philadelphia .... 


Roosevelt Trust .... 
Second a 
Security ‘Trust. — 
So Phila 
Tioga 
Tradesmen’s 

St. Louis: 
Boatmen’s National 
First National . 
Industrial Bank & T 
Manufacturer Bk & Tr. 5 
Mercantile Com Bk & Tr..112 
Merce Com Nat ben ctfs.. 2% 
Mississippi Valley Trust.. 
Mutual Bank & Tr 
Northwestern Natl Bk. 20 
St Louis Union Trust. : 47 
Tower Grove Bank 3 Tr. 30 
United Bank & Tr. . 1% 


San Francisco: 
Bank of America N T 8. 


Insurance Stocks 


Aetna Casualty & Surety. = 
Aetna Fire Ins 

Aetna Life . 

Agricultural 

American Alliance. 
American — 
American 

American oe NEE ae 
American Reinsurance ... 
American Reserve .. 
American Surety .. 
Automobile <n eee 
Baltimore Am 

Bankers & Shippers 


Camden Fire 

Carolina 

City of New York 
Connecticut General Life. 
Continental Casualty .. 
Eagle 

Employers Reinsurance. 


Firemen’s Newark 
Franklin 

— ee ers. 
Geor 


Glens 

Globe 

Globe 

Great 

Great 

Halifax Fire 
Hanover . 

Hartford Fire Ins. 
aes Steam Boile 
Home Fire Sec . 
Homestead Fire 

Ins Co of No America. 
Jersey Ins of N Y. 
Knickerbocker 
Lincoln Fire 





Maryland Casualty 
Massachusetts Bd & Ins. 
Merchts & Manufacturers. 
Merchants Fire ...... 
National Casualty 
National Fire Ins 
National Liberty 
National Union Fire. . 25 
New Amsterdam Casualty 11% 
New Brunswick 

New Hampshire 

New York Fire 

North River 

Northeastern Ins 
Northern 

Northwestern sepanepeas nes 
Old Line Life . se 
Pacifie Fire ........!.. 
Phoenix Ins piece 
Preferred Accident Ins.... 
Provident Wash 
Reinsurance Corp 
Republic Dallas 

Revere (Paul) 

Rhode Island 

St Paul Fire & Marine.... 
Seaboard F & Marine.... 
Seaboard Surety ...... 
Securit 

Springfield Fire & Mar 
Stuyvesant 

Sun Life of Canada. . 
Travelers Insuranc 


US EE 
Westchester Fire 


Chain Store Stocks 


eBohack (H C 
Bohack (H C) pf 
B/G Foods 


Diamond Shoe pt. Sane 
Fishman Co 

Kress 6% pf.. aa 
Reeves (D) pf. 

United- Whelan $5 pf... 











KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


68—Stifel Nicolaus & 
105 W. Adams St., Chicago. Ph. 
State 5770 


Co., Ine., 


65—Loewi & Co., 225 E. Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 











Investment Trust Stocks . 


Fixed or Unit Type 
Assoc Std Oilstock Sh A ™~ 
Corp Tr accum mod 
Corp Trust A A mod.. 
Deposited Ins Shrs A.... 
Diversified Trust C....... 
Diversified Trust D 4 
Fundamental Tr Sh A.... 
Independence Trust Shrs. 
Nation-Wide Securities B. 
No Am Bond Tr etfs... 
No Am Tr Shrs, 1955... 
No Am Tr Shrs, 1956.... 
Super Corp AMA A.. 
Trusteed Std Invest C 
Trusteed Std —s D. 
Trusteed Std Oil 
United N Y wont 
Uselps A ... 
Uselps B 


Management 


Administered Fund 
Aeronautical Secur 

Affiliated Fund 

Amerex Holding Corp.. 
American Bus Shares 2. 
American For’n Investing 5.86 
American Gen] Equities... 
Axe-Houghton Fund A. .+16.66 
Axe-Houghton Fund B..t17.24 
Bankers Nat Inv A 

Boston Fund 


Bullock 

Canadian Fund 

Century Shares 

Chemical Fund 

Commodity Corp cap 
Commonwealth Invest ... 
Delaware Fund, 

Dividend Shares 

Eaton & Howard Fund A.14.73 
Fidelity Fund 

First Mutual Trust Fund. 5.13 


4% 





Fundamental Investors... 
General Capital 
General Investors .. 
Ineorporated Investors ... 
Institutional Securities: 

Aviation Group ... 

Bank Group . 

Insurance Grou 1 
Investment Co of Am.... 
Investors Fund C 
Knickerbocker Fund ..... 5 
Manhattan Bd Fund, Inc 
Maryland Fund 
Massachusetts Investors. 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
National Investors (Md). 
New England Fund 
New York Stocks, Inc. : 

Agricultural 

Automobile 

Aviation .... 

— Stocks 

u a Suppl 

Chemical y 
Flectrical Equip ....... 
Insurance Stocks ....... 
Machinery 
Metal: 


Petrol & Trading aoe . 
Putnam (Geo) Fund 
Quarterly Income Shs . 

Scudder, Stvns & Clark F.71.97 
Selected Amer Shs 6. 


Wellington Fund 
tLiquidating value. 


_ 
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AR 


KANSAS: 
63 —_ Rock Water Rev 4s, 


MICHIGAN : 


63 Detroit, 


non-callable 514s, 
1943-47 ...... ey AiR 


MISSOURI: 


63 Atchison Co aaage ney 
4%s, 1958 


Canedien Bends 


PROVINCIAL ISSUES: 


Principal and interest payable in United 


States funds: 


Alberta *414s, 1956 
Alberta *5s, 1943 .... 
Brit Columbia 4s, 1953. 
Brit Columbia 5s, 1954. 
Manitoba 4s, ras Ey 
New Bruns 5s 

Nova Scotia tue e082. 
Ontario 4s, 1966 

Ontario 4%s, 1951 
Ontario 5s, 1960 

Quebec 4s, 1958 

Quebec 4 1956 
Saskatchewan 4%, 
Saskatchewan 5s. 1959.. 


+Interest payment reduced one-half, 


effective June 1, 1936 


Canadian Bank Stocks 

Canadian . 

Commerce 

Dominion . 

Imperial 

Montreal 

Nova Scotia ... 

Provincial 


Industrial Bonds 


+Akron C & Y gen 5%%s,'45 37% 
—— — ‘ap cv inc 


6s, 
Balt rs ‘On sec notes,4s,'44 42% 
5 6, A. ’ 


‘Brown 5 301, 
Carrier Le 4 41s, 1948... 73 
Cuba RRI& . 'OO.. 24% 
*+Deep Rock Oil 7s, 1937.. 39% 
Denver & Salt L R 6s, '60 .. 
Haytian Corp conv 4s, '54 40 
Haytian Corp deb 5s, '89 ¥ 
1 
i 5 2 6 
Old Ben Coal ist 6s, 1948 30 
Scovill Mfg 5%s, 1945. — 
Vicks Bge ist 4s-6s, 1968 68 
Woodward Iron 2d 5s,’62.103 


Public Utility Bonds 


Assoc Elec 5s, 1961 44 
tAssoc G & E 4s, 1978. 11% 
Central Gas & E 5is, "46. 83 
Central G & E Ist 6s, '46 86 
— Pub U 5s, =e, 


1 
Cities Ser Co WY 1963. 66% 
Consol E & G A 6s, 1962. a 
Fed Util 1st ous, 1957. 17 
a Wat Pr 5s, '68. ae 
N Y, Pa, N J Util 5s, '56 70% 
N Y Water Serv 5s, 1951. 91 
People’s Lt&Pr 3s-6s, ’61. = 


5 

8.. 17 

Scranton Sp B 3 88 
Tel Bd Sh 5s, 1958 ...... 64 


Real Estate Bonds 
Broadway Barclay 2s, '56 ‘18% 
Broadway Mot 4s-6s, 1948 
— Fox s f inc 3s, ‘57; 

™% 
chants "Building 4s, 1945. 35% 
Equitable Off Bidg 5s, "52 30 
500 Fifth Ave stp 4s, '49. 12 
40 Wall St ist 6s, 1958.. am 
Fuller Bldg deb 6s, '44. 
Fuller = 1st 2s, 4s, 

1949, 


Graghar ' Bldg Ist th 5s,’46 
‘Harriman Bidg ist 6s,’51 13% 
Hotel St George 4s, 1950. 
Lefcourt Manh 4s-5s, ‘48. 
Lincoln Bldg 5%s, ’63 w s 5 
London Terrace ist gen 

3s-4s, 1952 . 
Metro re 5s, | 

N Y A C 2s, ’55 stpd reg 17 
185 Bway s f etfs 4%s,'58 30% 
Roxy Theatre ist As, 1957 621% 
+Savoy-Plaza 33, . pe s T% 
+Sherneth Reorg 5%s, ™ 
be away Ist 3%4s-5s, 80, 


ws 
2 Park Ave Bidg 4s, 46. . 
“=e &- pope inc 4M. s 


une Stock ‘Lend 


Bank Bonds 
Atlanta 11%s-2s 
Atlantic %s-1¥%s ......... 99 
*Burlington 
|, Oe eee 
Denver 28-38 


Fremont 4 neue 
I Midwest "a 53 
Indianapolis 5s 


148 
Py a eer 
Pac ae Port 
hoenix 5s 


*Quotations for all maturities. 
+Selling flat due to default in interest. 








